TORONTO 


Volume  26,  No.  38 


SECURITIES 
SHOULD  BE 
SUPERVISED 

In  a  period  of  frrq lien I.  j 
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i  At  the  Lookout  | 

STAMPANDBARUCH 
CALL  FOR  A  SQUARE 
DEAL  FOR  BUSINESS 

Both  Urge  Against  Taxation  of 
Profits  Which  Destroys 
I  Enterprise 

i  TO  RESTORE  CONRDENCE 

British  and  American  Authorities 
I  in  Agreement  as  to  General 
!  Steps  Advisable  to  Revive 
I  Business  from  Recession 

U’lril  swell  an  cinlncnt  authority 
I  on  woihl  economic  condit.ivns 
as  Sii  .losiah  Stami)  cmphasiziiif: 

I  hat  I  lie  American  busiuos.s  reces¬ 
sion  is  till-  immediate  and  most  im¬ 
portant  factor  affectins  world  iradc 
' — anil  rccoeiii/.in!;  that  world  trade, 
riartii-ulai  !y  w  ith  ine  rnilcd  Slaie.- 
aiid  (ircat  lintaiti  has  Ijerumc  all  im 
porlant  to  (  anadian,  prospcrilv  -it 
is  rea.-siiviri^  that  ihe  reaction  m 
!  ihi’  Slates  aitpears  ic  ha\<'  heen  i 
checked  and.  with  jio  imporlaiil 
jcliaiiKcs  in  the  leM>l  of  industrial  ac-  . 
jiivily  fur  .some  weeU.s.  ihcrc  has 
hern  ail  improiemcni  tn  .seniiment 


Railway  5-Year  Plan  Business  Stabilizer  BIG  ORDER  FROM  LAKE  SULPHITE  I 

far  and  locomotive  contracts  already  idaecd  anti  in  pi  rparai  ion  CAN.  PACIFIC  FOR  FIREWORKS  ALL 

hy  the  two  liig  Canadian  railroiid.s  this  year  indicate  that  ilie  i-year  ^  ^  ...  ....  i 

Plan  foi  e(|uipmcnt,  liuyint,',  einiwtrked  upon  last  year,  is  lieiiiK  I  /Kpl^M/VTIl/C  PO  IM  /KffC||M^C  DADI^ 

adhcrc'l  to  in  the  face  of  tiie  dr.'isiie  decline  in  business  in  ilu  f.  S.  Id  Vr  V  vllit/ 1 1  *  El  Vv.  .  Ill  l^UElljll  0  1  imI\IV 

wtiieli  is  already  findinfi  reflection  in  conditions  liere.  Tin  car  and  _  _ _ 

locomotive  eompanie.s  liave  ononyh  business  on  their  tiooUs  imw  to  r  r _ i.,  I  k/i,  _» _ i  r»  j  i  i 

keep  the  plants  modoraicly  busy  for  some  lime  to  eotne.  and  wit!.  '  Expect  Early  Placement  of  Con-  MeeUng  in  _  Montreal  Orderly 
•lie  f.f’.K.  not  yet  havinn  eotne  on  ilte  market  wifli  any  car  ortiers.  tract  for  15  raciiic  type  j  and  Quiet  With  Little  ^ 

additional  business  for  llie  c:ir  coiuiianies  is  in  itrositect.  Engines  Criticism  Heard 

Aptut  from  tltc  direct  iumefits  itccruiiiK  to  file  etiuiiimt'ni  indus-  -  ■  - - - — 

try.  hitherto  subject  to  feast  and  ftimine  conditions  in  their  oiieraiirms.  ADDS  TO  BACKLOG  COMMITTEE  IS  FORMED 

'’rom  litis  new  luiyinR  policy  of  tlie  railways,  const ruefive  effetts  _____  _ _ 

will  be  felt  in  many  other  dirc-etions.  nr.taltly  in  the  basic  iron  and  Company  Entered  Current  Year]  Ontario  Conservatives  Threaten 

steel  industry.  And.  if  the  present  cheek  to  bu.siness  should  pro^c  I  with  11  Locomotives  Still  on  |  to  Make  Major  Is-sue  of  Situa- 

only  temporary  as  nuiny  believe  Ihe  lavorable  effects  of  the  .,-year  .  o  i  s/i  u  i  J  u  i  i  lojui  s.ucui 

plan  will  before  the  end  of  tliis  year  find  reflection  in  operafim;  t  »ooks  —  Much  Improved  I  tion  — Company  Needs  41/^ 
results  of  ilie  railways  themselves.  Year  in  1937  to  5  Millions  More 

l,ackin«  only  official  confirmation,;  in  financial  circles  Itotli  in  .Moul¬ 
in  Company  Annual  Reports  i'  ■‘S  understood  hy  Tim  I'inancialj  real  and  in  'I'oroiito  anil  in  tlie  On 

'l'inie.s,  that  Canadian  I’arifie  Rail-|tario  leKi.siiiinre  — just  entered  on  a 
•  w  ■»  way  is  piacins:  an  order  for  fifteen  new  session  tlie  ;iffiiir.-  of  l.aki 

A  A  I  I’acifie  type  locomotives  with  the  Sulpltiie  I’lilii  fo..  Ltd.,  oeeiipicil  tlie 

MJ  UOJiJl  wd  V  'unadiau  i.ocomotivc  Cu.  j  iiniclit:lii  ditritit;  tlie  tia.^t  wimk.  'Ilie 

'I'hc  comiiany  carried  into  the  eur-|  fireworks  tlial  hail  lieen  widel\  an- 

That  the  Industrial  Future.  While  Clouded  Can  Be  T"' I, 

lioncc  this  nrw'  <nniract  for  Id  will  ms  of  the  ctitnpany  callcij  for  .\lon- 
Faced  With  Confidence  make  a  total  of  CG  for  tlm  plant  lo|day  of  thus  week,  fitiled  to  detelop. 

_ _ _ _  work  on  durinK  ]ri"S.  Durin;;  ihe". j  hut  Ilie  fironiolers  and  nianacemeui 

■  ,  ,  ,  ,,  u  ■  J  I  •  .  accorriins  to  the  annutil  report  made,  of  tlie  coiupant.  now  m  liquidation. 

...  ...  jiuldic  tills  wei'k.  1-  lot  omolives ,  ;ind  Ilie  Hepliurn  admmisl  ration 

<'iiiidition<  111  tbo  T  Tilted  States,  ilmre  lias  licen.  justifiably.  CDnsidci-aii],.  shipiicd,  '^itl.  the  rosull  lliai  ;  came  under  tlie  amis  of  tlie  (fpposi- 

appreheiu-ion  as  to  Ihe  iirolialile  effeets  on  tlie  situtition  here  _  operatius  profifs  for  Ilic  year  sliow- !  tion  ai  tjiieen's  I’ark  wiili  a  possi 

it  is  worthy  of  note,  llieicfore.  tliat  eorporation  exceulives  in  annual  'nerease  of  over  ;;on  per  <eirl.|  Ido  romniissioii,  of  imiuiry  lltreai 

■  .  .  as  coniiiarcd  witii  IfiCii.  I'lie  report  <  ned. 

1  Clot  l.i  iiililislmd  durin;;  recent  weeks,  whtc  nal  lira  '•  ;)dotii  me  an  atl  it  tide  ,  ,  .  ,  .  .  .  n  i  '  ,  .  •  r 

....  lor  last  year  also  slates  llial  llie'ol-,  l.iider  ine  fire  o|  I.copold  .Maraii 

of  c.itiliot).  iune  been  ati.'lliiiiK  but  pessitnislic  w  illi  repaid  to  tlie  oiiiiook  nnie  of  luiitinp  tiiai  liiiier.'  orders  po- '  in.v.  (  onserval i vo  leader  ill  the  Ou- 
for  the  current  year.  I{(•cause  of  flie.  inlere.sf  in  lliis  sn'.i.ieei ,  Tiic  riiianri.il  inp  liirouph  tlie  plain  is  constantly'  tario  T.cpiidature,  I’remicr  .Miiclteir 
'!  lines  loproduccs  lieiew  jth  excerpts  from  fhe  directors’  remai  ks  in  i(ie  inciftisinp  and  tliat  tlie  miiiia.pemein  Hepburn  lias  promised  lo  lalde  all 
annual  reports  of  a  number  of  promiuent  f’anadian  corporations.  confident  of  fl, is  business  Imcom-  correspondence  relatinp  to  ap-'ce- 

ni;;  Ji  sulislaiituii  facior  in  oporu-  ninits  bolwrrn  tlic  Onlnnn  (fovorn- 
Mi(sse.T.|l!irris  Co.  laprieiiltural  imiileim  nis.  frtietors.  f  it  .i  Had  it  tiems  of  the  conipan.'.  meni  and  I-ake  Sulpliite  I’ulp  i  o  'I'o- 

inii  Imen  for  Hie  Inisiness  recession  whielt  herame  noliceatile  in  the  I'niled  For  liie  .'ear  imiT  oiieralinp  iirofil  ;  petlier  illi  Ilie  Quelicc  pi>wei  coii- 


ADDS  TO  BACKLOG 


COMMITTEE  IS  FORMED 


Company  Entered  Current  Y ear  |  Ontario  Conservatives  Threaten 


With  1 1  Locomotives  Still  on  | 
Books  —  Much  Improved  I 
Year  in  1937 


to  Make  Major  Issue  of  Situa¬ 
tion  —  Company  Needs  4^/i  , 
to  5  Millions  More 


Bo.vds 

Stocks 


l.ackinp  only  official  confirmation,;  in  financial  circles  Itotli  in  .Moiit- 
i<  is  understood  hy  Tim  I'inancialj  real  and  in  'I'oroiito  and  in  tlie  On  , 
! 'I'lnies,  lhal  Canadian  I’arifie  Rail-|  tario  lepisiainre  —  just  entered  on  a! 
way  is  piacinp  an  order  for  fifteen  nc"'  session  tlie  affiiir.'  of  l.akf 
I’acifie  type  locomotives  with  the  Sulpltiie  l’iil)i  t  o..  I.,td..  oeeiipicrl  tlie 
'  anadian  i,ocomoiivc  Co.  j  limclipiii  ditriii.p  Hie  jta.st  wtmk.  'lilt' 

'I'hc  comitany  carried  into  the  eur-|  fire-works  Hial  haii  lieen  widel\  an- 
rent  year  orders  for  11  locomotives;,  ticipaled  at  the  spt'oial  peneral  meel- 
Iionre  this  new  <nniract  for  15  "ill'  jnp  of  Hie  ('omptiiiy  called  for  .Mon- 
inakc  a  total  of  26  for  tlm  plant  lo|  day  of  thi.s  wt'eK.  fitiled  to  dc'clop. 
work  on  durinp  Ih.I.S.  Durin.p  Ri;’,7.|bul  Hm  proniolers  ;md  nianapemeui 
accorriinp  to  the  annuii.l  report  made,  of  Hie  eoiupan.'.  now-  ui  liquidation, 
jitililic  tliis  'vet'k.  12  lot  omolives  ’  iind  Hm  Hepliurn  iidminisl  l  iitinu 
.were  shipitcd.  '^IHi  the  rosull  Hiiii  i  (ame  under  tin'  puns  of  tlie  diiposi- 
operiititip  profifs  for  Ilie  year  slniw-!  fjon  tii  tjiieen's  I’iirk  wiili  a  pm  si 


MILNER,  ROSS  &  CO. 

Tlic  ror.nK,,  .Stoci;  txHijiigc 


I'd  nil  iiierease  of  over  ;;on  per  t  etri,  j  ido  romniissioii. 


inquiry  ilirriii 


.iiinunl  reports  ttf  a  number  of  iiroiniuent  f'aniiditin  corporal  ions.  .  '  ,  ,  , 

itip  II  sulislaiitia'  far 

Mi(sse.T-IIiirris  Co.  laprieiiltural  imitlemt  nis.  fraetors.  f  it  .,  li.'itl  it  tiems  of  the  conipan.'. 


oiieralinp  iirofii 


I  .  '  samt.  mm  i  is  sipni  icaii  ,  pppp  j-q,.  u,,.  i„i.,;jness  recession  whielt  heriime  ntiiiceaiile  in  tht-  I  tiiied  For  tlm  .'ear  15:17  oiieralinp  iirofii 

|tli.ii  liernaril  Hiinieli.  in  impressinp  .'States  towards  niitl-sumtiier  and  wliieii  t,>  sprendinp  its  effet  i  In  varyinp  !  nf  Canadian  I.oconiuiivc  is  rpporteil 
upon  seliiUt'  in''csfiguUirs  at  Wa.s'li-  depreos  throupliont  Hie  eoiintrie.s  in  w'hieli  we  do  business,  we  wmild  liave  ,  ill  *25^,406  as  apairist  $52,516  for 
i  inploii  Hiiit  tlie  povernmeni  .shtmld  lookiiip  fot'ward  fn  152.$  with  optimism.  Cnthu'  ilje  l  irt-um- ■  I5.2i;  iiml  a  less  of  $55.12"  for  tlm 

,.  ,  1'.',.  ,  .  h  ■  ,  ■  lio'vever.  the  fuiuie  is  somewhat  hcelouded.  hut  v-,-  tlo  believe!  iirt'cedinp  year,  .\fier  all  ibarpes. 

s  lape  I  .,  po  It  Its  o  i  cs  ore  usiiK.ss  view  of  Hm  vt'ry  marked  improvemnt  in  Ibe  eeuironue  jiosition  of*  exelusive  of  Inmd  interest  wliirit  is 


Ilf  Canadian  I.oconiul ivc  is  rpporteil  ^  trarl.s.  tlm  laike  Sul|iliiie  f.iilure  pru 
ill  S25k,4t56  as  apairist  $52,516  for;  niises  lo  become  tlie  siili.jeit  nf  im 


inploii  Hiiit  tlie  povernmeni  .sboiild 
sliape  Its  imlieies  In  restore  business 


I52'i  anti  a  less  of  $55.12"  for  tlm’  litiial  jouslinp.  sime  Mr.  Miieaiilai 
lirt'cedinp  year,  .\fier  all  i  barpes.  j  .s;iaied  iliiit  iinle.ss  ilii'  (iiii.ii  iit  (Po 


t  onfidenee.  used  Hm  w'orti  "dciires- j  ibo  fatmer  in  Hm  majority  of  fbe  aprieultural  eouutries  of  Hie  wurl'l.  anri  on  an  inennie  liasis 
sion  "  ratbei  liiiin  ’'recession”  in  re- 1  tlie  uniiotililed  tiiopress  w-liieli  your  eonijiiin.'  is  mtikinp.  Hiiit.  sulijeti  ,il- |  iiurinp  1527  there 


■rnment  maitt's 


feri'inp  lo  Ihe  cxislin.p  situation,  and 
.'-if  .losiali  referred  fo  the  recession 
"or  licprcssion  if  you  think  it  has 
readied  Ihiil  depree.'’ 

Tito  statements  by  Stamp  and  Ra- 


the  hazards  of  crop  iitid  'veatlmr  conditions  upon  wliicli 


Hid  'va>  not  liaidj  into  tlie  Ipike  .Suliiinte  ciillii)isc.  Iiis 
was  a  net  in.-l  jiart.'  wtll  demand  ait  iinc.^tipaliuii 


crease  of  $l!i6.125.  all  nf  whidi  was^  by  it  speiial  eoiiiiiiiilei  of  Hie  li-pis- 
fransferred  Iti  'lepreciiition  liitiire.  Pieviiiii.'-l \  lie  liail  eliurpi'tl 


business  is  ever  detiendent.  "e  are  justified  in  looltinp  forward  to  l.'i.Jk  transferred  Iti  'lepreiiiition  liiture.  Pieviiiii.'-ly  lie  liail  eliarpi'd 

witli  confidenec.” — .1.  S.  DT'NC.AX.  viee-]irosident  and  peneral  tnanaper.  j  No  interest  has  lieen  piiiti  on  tlie  tltat  the  .'Vtiorney-Henernl  iind  tlm 

—  ■  -  I  eontpany’s  li  per  t  ent.  Isl  tmiripape  Seruritics  ( 'cimiiii.-sion  liad  lieen  lax 

Sliinriiiitran  Water  &  Power  Co.  (T.arpest  power  producer  iii  Qiielieel.  |  I'finds  since  ilieir  issuiuue  in  .liitiii-  in  not  fiirtiier  investipiiiinp  tlie  lom- 

—  "fn  spile  of  some  recessions  the  industrial  situalioii  in  tlm  Proviuee  oft  at'.v.  152:’,.  interest  is  eumiiiative.  pane's  iirospeelus  and  suppesled 


BIG  GOLD  RUSH 
IS  EXPECTED  TO 
ZEBALLOS  FIELD 

Promise.s  to  Become  One  of  Mo;t 
Spectacular  Mining 
Camp.s 

RICH  FINDS  REPORTED 


laeaiilav  BurM.,  Th.  Kin,nri«I  Tim.. 

Ill,  'illieoutei  .\s  sf.o"  as  |li,.  ilret, 

■n-iiiiri  h'ilvi's  Hie  mi-«uniains.  a  stam- 

iiise  Iiis  niiner.s  reniinisient  of  the 

•itipiil ill"  J'ontier  i|..,\s  is  e'spi.fieij  ini. I 

le  It'Pis-  Tteliallds  polti  fielil  on  the  wes, 

eluir'ed  'anenuvei'  IMantl.  Durinp 

iiltd  Hm  "'"''ths  /.eballos  ba.s  he¬ 

me"  lax  ' "''C  o!  file  most  pei  taeulai 
lie  I'om-  i'anada's  iTiiniiip  •  amps,  ps  re- 
I'li'i.sied  copiijlio"  lias  bi'cn  tli'iayed  li\  ps 


iiry.  152:;.  interest  is  eumiiiative.  pane's  iirospeelus  and  suppesled  "a>  nt'en  ueiayeu  in  us 

lienee  tliere  is  acenied  5  years  in-  tinit  tlm  poverunieni's  iipiillty  mipltt  '■'"hHiou  and  remoteness  from  e.si.aii- 
terest  on  the  bonds,  of  whielt  tliere'  bo  entirely  due  to  tlie  fatt  that  R.  O  li'lied  moans  of  t  rii.tts  porta  tion.  .As 
are  outstandinp  Sl.nit.Suo.  This  Sweezev  &  Co.  was  tlie  underwriii'r  re.siiii  of  tlie  phen<iniena1  strikes 


tlividond  piiymenl.s  "ill  be  sliowii  by  '  meb  Irtve  •illi-ieted  itten.tion  -is  sip-  sho'ved  marked  improvement  durinp  tlm  year  and  pre.seni  eondi-  Imnee  there  is  accrued  5  .years  in-  that  tlie  poverunieni's  iipiilhy  miphi 

Canadiiiu  eorporat ions  iieeordiiip  to  •  .  *  '  *  r  i*  i  i*  '  -  c''ins  iire  the  Iicsl  iliai  have  existed  for  several  yonrs.  wiili  resultinp  terest  on  the  bonds,  of  whielt  tliere  be  entirely  due  to  tlie  fat  t  that  f!.  H 

Ilie  analysis  lielow  pri'pared  liy  Tlie  i  '*‘*^'f**'”*  (''’cnts  of  tlic  "cek  liearinp  jncra.sed  oinploymonl.  Wliile  a  .substantial  deeri'aso  in  bnsiuess  has  oct-nr-  .  ure  outstandinp  Sl.nit.Suo,  This  iPw'eezo.'  &  Co.  was  tlie  underw  riter 

I'iiianeial  'I'imes.  'I'lm  estimated  ap-  I'nsiness  outlriok;  a  week  in  red  in  tlie  Fniied  tSates.  partieularl.''  in  Hie  heax.'  industries  of  stool  and  makes  iirrears  uii  to  tlie  end  of  last  and  tlial  Relltiine  Smilii,  trenstirei 

.prepale  total  is  in  exi-ess  of  $22.2 1 I  "  liieli  developments  in  tlic  European  ethers  related  Hierefo.  Hm  effect  so  far  in  tlm  Dominion  has  been  sliplit  .''eat'  nmotiniinp  to  $;{l2.1ii".  Interest!  of  tlie  Ontario  I-ilieral  party,  was  a 

X2I  wliii'b  compares  witlt  $20.::i5.(i70  .s||„aHon  impoitiini  as  tbev  continue  i'ldiisiries  continue  to  be  adive.  v.-ith  a  fair 'liaeklop  of  payable  iiniiually  on  .inly  1st  for ;  direeloi  of  the  company, 

tlie  previous  year  and  represcni.s  a  '  V  i  •  .  orders  on  liiind.  it  seems  reasonahle  to  export,  tlmrerore.  tliat  tlm  iiexi  Hie  precedinp  yeai'.  and.  m  view  of  Xceds  Over  iiil,7»0<t,(*ht»  More 

pain  of  $2.!i51,7i;t.  nliffcted  less  aftonlion.  years  sltonld  continue  to  improve  from  iin  indusirial  siandpoini.  The  oneratinp  results  for  ti)57  and  Ms'  Roiween  $1,500.00(1  and  $2,000,000 


tlie  previous  year  and  represcni.s  a  , 
pain  of  $2.551, 7i;t.  ''  ’ 

Of  tile  71  eonipanies  listed  Hie  two  ^*’***’ 
liii'pesl  eonlriiiulors  to  the  montli’s  (’'■Mi' 
total  are  ItiiernitI ional  Nickel  and  isier 
Imiiet'iiil  ToliiU'C'o.  Hto  fornu'r  "ith  brmi 
•k7.252.0l2  and  tlie  latter  witlt  $2.-  ... 
;;I5.:|X5.  Imiiortiini  elianpes,  inerea-  ''-“f' 
ses  OI'  iidditions  inelnde  tiiiital  dtvi- 
dend  iind  extra  <if  5  cents  on  tlie 
.slock  of  .Vsliesios  t'orp..  Canada  Cc- 
meiit  piiyinp  an  iimreiise  of  $2.25  a  y,. 
sltare  on  areoum  of  arrears.  CaniixJii 
Wire  and  Ciitile  .$1.62',:;  (|iiarti'rl.'  oom 
plus  .$10  a  share  to  (  lear  up  arreiu's.  dri's; 


.veat'  nii’.otiniinp  to  $;{l2,1oii.  Interest!  of  tlie  Ontario  lulieral  party,  was  a 
is  payalile  iiniinally  on  .iul.'  1st  for  (Jii'cetor  of  the  company. 

Hie  preeedilip  yeai'.  and.  m  view  of  i!i4.,50<t.0IK»  More 

oneratinp  results  for  R)57  and  its  Rmween  $1,500,000  and  $2,000,000 


of  pold  ore  leeentl.v.  howe'er,  larp(> 
niiniliers  of  prospectors  ha'-e  pone 
to  Zehallos  by  the  slow-lravelinp 
(Oii.'ctiil  .sieaniers  or  hy  airplarwi  dir¬ 
ect  from  Vancouver  to  the  inlet,  of 


followinp  Hie  iiai'ltainentiir.v  e.ndor-  Shawinipaii  Water  a.-  Power  Company  in  supplyinp  eleetrieity  iii  low  riiies  prospects  for  tlm  (iirrent  year,  .a  pay-'fif  oapital.  in  addition  to  fhe  Pieifie  on  whielt  the  tnushroom- 

siition  of  tlie  course  of  Prime  Min-  ond  'viHi  its  propramme  of  eonstruei ion  is  enniiibminp  in  larpc  measure  nmni  in  .Iiiij  next  'votild  appear  In-  .^2,000.000  of  1st  moiipape  bonds  that  oMninp  setHetnent  is  situated. 


islet'  Cliamherlain  in  the  crisis 
hrmipht  on  liv  tiie  poliries  of  .Mr. 
Eden. 

Stamp  Warns  Against 
Restricting  Business 


to  the  'vclfare  of  Hm  Province." — .Tl'LI.A.N  c.  SMITH,  pre.ideni.  dipiiied.  were  underwritten,  luit  never  sold..  •‘'^'^'''eral  year.s  apo  roving  fisher- 

-  .\.s  a  result  of  a  eiipital  reor,pant7-  willhe  retiulred  hy  Lake  Sulpltiie  for!''’*’”  "  lyi^  luihitually  did  a  little 

Bell  Ttdeplioiie  Co.  of  Canada.  -"Business  aetivii.i'  in  tlm  fnited  States  iiiion  of  the  company  in  1522.  oapi-  eomploiion  of  mill  eonstruetion  and  P*'ispc(  inp  duiinp  iqe  .summer  dis- 
jhas  declined  sharply  since  midsummer— indusirial  t'l’odueiioii  ha.s  fallen  la!  structure  i.s  now  modest.  Tn  ad-,  providinp  necessary  w'orkinp  cap- '  J'"*''”'  'alley  of  the  Ze- 


off.  and  factory  employment  decreased.  NevorHieiess.  tlie  .situation  is  dition  to  Hie  St.Otl.SiiO  of  6  per  cent.  itai.  ’I'hts  is  tin'  eonelustou  reiielied  |  But  until  the  Privateer 

different  in  important  respects  from  tliat  iirecediiip  tlm  lust,  dciircsstoii.  ,  first  niortpape  bonds,  capita!  con-  from  an  analysis  of  Ihe  company's  ^i”id  \  alley  mine  near- 

Tliere  has  been  no  sirinponcy  in  tlm  money  market,  but  a  preai  volume  of  sisisof  ;;5,S55  sliares  of  no  par  value |  balance  sheet  as  at  7Hi  I'ebruary  operated  on  a  fairly  exten- 

idle  funds,  tliere  lias  been  a  marked  .pro"  ib  but  no  boom  in  tlic  iio.ivy  stock  of  w  iiich  2  sliure.s  aro  inanape-  I52S.  sulimiited  lo  tlm  special  peneral  I  scale  did  the  showinpa  attract 


,  .  ^  _  ,  ,  lidle  funds,  tliere  lias  been  a  marked  .pro"  lb  but  no  boom  in  tlic  iio.ivy 

.Anal.'zmp  key  i.icto.  .  ii  ibo  I  jndust ries.  and  farm  bnyin.p  power  lias  increased  ratliei  than  declined 

nomie  outlook,  fxir  .losiali.  in  iin  ad-jSonie  auHiorities  insist  tliiil  the  present  roee.ssion  i.s  no  more  iliiin  a  tern- 
di'i'ss  at  New  York,  outlined  four  iiorary  setback.  "  C.  !•’.  SlSI-i.  president. 


meni  preferred  sliares.  ineelinp  of  sliiirelioldei  s  held  in  i nt'tiee  oi  me  niintnp  'vorld.  .As- 

sinkinp  fund,  pro'idinp  for  Hie  .Afontreul  tliis  week  Ii.'  Heorpe  S.  ('iir-  ,  sn.'s  made  at  fhe  (ruppertheim  smel- 
settinp  aside  of  $52.21"  anmially  for  rie.  receiver  and  niiiiiiipei  lopeiber '  raeoma  established  Hiai  Ze- 

(Continued  on  Pape  ■4)  (Continued  on  pape  1i  hallos  ore.  whether  found  in  large 

_ _ _  _  .  __  .  _  _ _ _ _  volume  or  nol.  was  the  richest  ever 

«  •  •  examined  there 

White  Paper  Clears  the  Air  , sis^’r:' i.bm.t  '’ou^m ;?me  w"- 

On  Water  Diversion  Question  ZZZZZIZZ. 

-  -  -  and  for  the  aeeoniiuodat'on  of  the 

Ottawa  Burrau  The  Financial  Time*  .  newcomers  three  hotel.s  are  beiup 

Oiiiiwii  The  qiicsiion  of  power  wiird  a  waleiwii'  for  iimlmr  andihuili.  Roads  are  bcinp  laid  into  tiie 


I  the  m'Hee  of  Hm  niiniiif 


Disliliei's  has  lieen  added  to  Hie  list  points.  He  rcl'crred  to  (  rcdlt  con 
since  a  year  tipo  aeeonniinp  for  , ,.„i,  nation,  repulal  ion  of  tm.sinoss  i 


'■iS7  1,055  addil ional.  I’ickle  Crow  dou¬ 
bted  at  l,t  cents  a  sliart'  as  was 


.  ,  .  Cl  i  (  iiniitla  Wire  ,i  (  tililo  <  (copper  wiio  .md  c  ihles,  ire  wr.a  mpo. 

iroi,  laxaiioii.  ri'piiliii  loti  of  tui.siiioss  ( ,  ...^1  ,  c  i  ■  •  .r,..-,  ,  ,  ,  ■  , 

.et(  1  riie  'oltiinc  of  busuii'ss  ( lu  15,,.)  wa.-  .-ubstiinTia il.v  liiplic;  lliiiii 

and  public  confidence.  He  warned  |  bi  any  pri't  tons  ,vcar  since  I!i25  and  this  was  bioupiii  alioui  by  a  larper 


Walker  ill  $1.  Tlie  latter  I'epreseius  ;  iipainsi  steps  w  liicli.  liaviiig  tlm  iip-|\oluiue 


sales  of  ni;r  stiindard  produets.’'  ’’Prosprcis  foi  I!i2.$  itidiciite 


iiii  iiici'easr'  of  $:’>6 1.505. 

I  lie  feiiiure  piii  liculiirly  iiotalile  so 
far  ibis  year  lias  lieoii  tim  iiliseiice 
uf  an,'’  adverse  act  ion  on  re.pular 
((■'out iiiueu  on  I’ape  -ti 

LONDONMARKET 
ELDORADO  MINES? 

Rise  in  Stock  Based  on  Reports  ^ 
of  London  Interest  and  New  , 
Find 


pearance  of  merely  prevt  iuinp  liusi- ■  o  coin inualion  of  sales  voluni'?  "  iiii  .-nl isfaetory  luiyinp  ii'-  tiie  electiieal 

nc.ss  mflation.  inipiit  evcumally  have  |  owiusir.'  .  otuinucs  to  expand 

I  and  "  ill  apani  be  imreiinsers  of  larpc  quantities  of  >our  enmpaiiy  s  pro- 
a  deflation  effect  He  caniioucd  Mbit  buei.-.  From  the  volume  of  unfilled  orders  on  liand.  vmir  director.--  look 
Hic  effect  of  Hic  utidisi rilmied  luo- .  forward  to  a  .'ear  Hiai  will  comjiare  fit' orably'  wiili  1527.  and  unless  a 
fils  lax  wDuld  resii'ici  capiiiii  in- !  sei-baek  occurs  tn  Iiusinoss  poncrally.  your  eomiiiitiy  slmuld  apain  slio'v 
vesimeut  and  dislurli  the  dkst,  iim- ' in  I52$.’'-TI.  HORSFAId..  pte.sid.  nt. 
fioii  of  iiurcliasiiip  iiower  between 


*  White  Paper*  Clears  the  Air 
On  Water  Diversion  Question 


Toronto  Bureau  The  Financial  Timet  UltTU  ut'li'  MTiri?  Oj 
Toronto.  —  Sliares  of  I'lldoradn  vies 
Hold  .Mines  lad.  were  marked  uii  15 

cents  in  price  on  .March  2  in  a  sfMU  -  Security  for  Business 
lacuiar  spnii  Hiai  followed  more  Urged  by  Baruch 
moderate  iiio'es  in  the  weeks  just 

prccediitp.  .\i  $2.25  on  Tiiursdiiy  tlie  "i  liai  ucli.  emineni 


lim  effect  of  Hic  uiidisi  lilmied  lu'o- .  forward  to  a  .'ear  Hiai  will  cnmjiare  fitvorably'  wiili  1527.  mid  unless  a  Ottawa  Bureau  The  Financial  Time*  .newcomers  three  hotel.s  are  betnp 

fils  lax  wDuld  resii'ici  capiiiii  in- |  sei-baek  occurs  tn  Iiusinoss  poncrally.  your  eomiiatiy  slmuld  apain  slio'v  Oiiawa  I'be  qiiesiion  of  power  wiird  ii  waleiwii.'  for  iimlmr  iind|huili.  Roads  are  bcinp  laid  into  tiie 
'  esimoul  and  di.slurli  Hie  dist riim- '  '  f'‘5'ninp.s  in  152$. "-TI.  HORSF.AId..  lue.sidi  ni.  exfiori.  water  diver.sion  into  latke  pnipwood.  imt  it  is  eslirnated  that  Clines  over  trails  that  until  recent- 

■''  '  .  .  1  Superior,  ilie  St.  laiwrenee  seaway  ;;5.000  liorsc  po'vcr  of  elecirical  on-  "ci'fi  loo  rough  even  for  pack 

fioii  of  iiurcliasinp  iiower  between  (  oMiiiis  Imperial  Mills  I, Id.  ilieav'  pr.ides  of  eoiinn  dm  k.  licit.-.  Iiosc.  5nd  oilier  i|uc.-tions  conueciod  witlt  erpy  could  lie  penerated.  (i.  ontinued  on  Pape  4.' 

production  iind  consumption  indus-  drytr  fcitsi  - '•T’roduci  ion  and  .--ales  for  1527  rrconiid  a  sat  isfaetorv  iii- I  Hie  St.  LatMenec  route  liave  been,  i.etiers  excba.nped  bci'vecn  ITe- 

irie.-.  lie  suppostod  t'hat  Hie  best  f  rease  .'ver  Hie  iireviou.-  yeai.  uotwitbstiitidin.P  a  siiphi  reaction  durinp  1  niadr  dearer  to  the  publte  ibroupli  ^  Hip'uitn  and  Prime  'imistcr '  nrPAnr\  CADMIAT/^C 

prospcrliy  could  lie  secured  in  al-  •'*'iiimer  and  ap.iin  as  tlie  vear  dosed,  iminsirlal  demand  was.  on  i  Hic  presentation  to  pariiament  of  a  Kiiip  .show  Hiai  the  situation  isdraw-  AIjV/UIiI/  IjAltllJllllU 

'  .  '  Ilie  "'iiolr.  w  ell  sustained  w  itii  emiihasis  on  pi  iuia’  '  needs.  .After  attain- |  ""'hiic  iKiper"  of  Ihe  eorrespoudence  j,-,  jj,]  up, jerslandini;  While 

lowmp  iiusine.ss  to  iiiaKe  pood  pro-  biplu's:  pri<  e  lev'l  sin.-c  1525.  Hm  i.iw  ,oti,m  maTkei  slio-.vod  a  ,  and  documents  relatinp  to  tlm.se ;  ver.  ilu  ri'qup.st  made' in  Hie  AJADTlirDAI 

tils.  .And  ill  einpliiisized  Hiai  imsi-  definitely  do'viiw ii I'd  iirnd  from  tlie  end  .M  .Mareli  uiiiii  early  Noxember:  ;  quostion.s.  Jii  tiio  case  of  power  cx- ^  ipjter  'o  tlm  i'nifed  States  povern-i  llvll  1  RulilM 

Hess  eoulil  uiiikc  no  loup-disianco  since  "lien  ii  lias  lieen  relatively  .stiiblo.  'I'lie  decline  m  eotlon  values  was!  ti"ri  Hie  documents  are  expliinatory.  j  piept  is  in  iiecordance  with  a  jiritiei- 

pl.m  for  uexdopmcnl  -o  lone  as  ''bfideted  in  our  finislird  poods'  prices.  Tl'.?  cotton  tixiile  industry  in  tlie  j  h'Ji  tlie  problem  itself  of  course  re-  ,.iple  emliodied  in  the  De(  p  W  ater-  D  m  » 

,  ,  ,  f  r  ,  run  !•  '  nited  .biaies  has  been  expei'icndiip  con-idci  aide  dffieulties  for  some  I  riiiriis  to  lie  solved  throuplt  tlie  bill:  ^..,v  'I'reat'  of  1522  it  docs  not  re-  L^ompany  lo  Kepoi't  INel 

ineie  "l  ie  teats  oi  ~oxetnimni  poi,-  Canadian  market  iias  been  .ifieeied  to  an  appreeiiibie  idacmp  Hto  export  nf  Iteen.sinp  pow- 1  .,n  aprecmcnl  between  Hie'  on  Common  Up  at  Over  $2.20 


pl.t"  for  Ui'\ (  lo|)mcnl  so  lone  as 
liieie  "1  re  le:irs  of  po'crnmeui  poli- 


(i.'ontinued  on  Pape  4.' 

RECORD  EARNINGS 
CANADA  NORTHERN 


extent.  In  \  iew  of  liiis  situation  our  iiivenimy  and  imoked  positions  .at 
Ilie  year  end  may  be  i  on.-iden  d  ii.s  siilisfactoiy."  W  .s  P,l'RRn.,l..  tirc.si- 
deiii. 


on  Common  Up  at  Over  $2.20 

er  directly  in  the  liands  of  iiarlia-  eouniiies  a.s  tlm  ireaty  wits  not  A  Share  From  $2 

men',  w  itli  individual  requests  vaiifiod.  Tlie  question  "  licHier  tlie  _ 

licenso.s  to  Im  presented  to  parlia-  |<,'n,,pami  diversion  can  lie  cai  i  ieii  i  ianiiiips  of  $2.25  it  sliai  e  or  beiiei 

nieiii  in  Hte  form  of  private  bills.  j  as  t  onlemplalrd.  with  the  un-  wiil  be  sliow  n  in  the  1527  annual  re- 

Wliai  is  itroupiil  nut  i  learlx  in  ,jp,.sian(iinp  in  repard  to  tlm  owner-  imri  of  I'anadti  Norliiern  Powei 

ilm-e  piiiiers  relaimp  to  watei  di'ci-  ,,r  jbe  diverted  waiei.  resis  i  dip.  wiiicli  w  ill  lie  ready  for  pubii 

.-.on  and  otlier  questions  is  ili('  in-  (pupfi  stiitc.s  piv,  ern  iiietii .  'caiion  witliin  tlie  nex’i  'veek  or  15 


iiirninps  of  $2.25  it  sliaie  or  beiiei 


,  'I'l  ,  i' \i,  liiiuib  emineni  fiiri  m  a '  i  nd  :  Inilustriiil  Aceeptaiice  (  urp.  ( finnneinp  insiiilm('"i  min  ha.sc.si-  ''Wliiio  ''I'ai  is  broupbl  mif  i  leariy  in  ,jp,.sian(iinp  in  repard  to  Hm  ow  ne 

.rceedinu.  At  on  liursda.'  lie  -Mi  I.a  i  m  b.  mnu.n  im-am  a .  and  ,  ..ompany's  volume  "as  in  .substanHal  i  Hm-e  papers  rclai.np  to  "atei  diver-  .liveried  waier.  res 

lock  sold  at  "cw  ht,pl,  Hit'  11.,,$  imrs.mal  Iriend  and  advtscr  of  Presi-  bandb'd  in  .lanuary  last  year,  some  slackeninp  in  i  .'<>5  I'n.l  otlter  questions  is  the  in-  ;;o'.  eminent 


imt  still  lielow  Hm  liipli  of  $2.ii5  ai- 
lained  in  15,27  and  still  far  iu'lo"  Hie 
oxer-opl imisi ie  imak  of  .$X.i0  altiiined 
in  I!i22.  Durin;'  Hio  past  luoiiHi  ilie 
sliares  lui'e  mo'ed  up  55  eenis. 


nai"  iiiuuii','.  laviir 
;i.s|;il  lull  iiio  i  riliei: 
"i.-l  I'iil  111"  piilieier, 


pa  ri  ii  ilia  rl.v 


made  durin; 


Hie  protierty  ui  (irciil  Rear  l.iike:  ly  (P|.,e  "a.  .i 

21  Pool  operations  in  Ne'v  A’ork; 

41  Stall  of  iietivily  on  reseiirch.  None  j  ' 

Ilf  lliese  rumours  iire  reeopnizeii  offi- |  business  ai  iirit 
I  ially  and  no  ofrieiiil  stiiiemeiit  is  1525;  iie  addi  d 

fortimoiiiiiip  since  llm  iinnuiil  slate- I  ••Tbr  sin-le 
inept  xvili  be  issued  1'.'  Hm  etui  of  fip-wi 

'lareli.  In  all  of  Hie  vummiis  it  is  oi'  ;  ee 

probable  tli.nl  there  is  some  praiii  of  . '  . . 

ti'uHi.  Aiinotiucemem  wa-,  made  tins 
w  eek  Hiat  aii  iidil it  u ma  1  2  >.55"  sliiires  .  c,  •  i 
li.'id  lieep  liikeii  u)i  on  ii|ilioii  ill  a  **"'  '  " 

prlre  of  $2.15.  M,irr>  .'Xii'ilei'  is  nil-  Ho' ermuenf  i 
dcfslood  lo  1"'  Hm  opt  iul"'!'.  w  .i  v  lo  eili  e  nil 


appearinp  iii  ilie  aeiivil,'  may  lie  ex|ieeled  as  the  rosull  of  tlie  impail  of  Hte  roeossion  '  eriia  I  totiii !  iispcel  of  limse  jiroblems. ,  jPp  pipantinm  the  Seinvav  jiro- 1  (iax  s. 

favored  " a pe-itour  '  in  llm  I'.S.  uiioti  i  aiiiidiati  business  penerally.  .As  iipainsi  tliis.  four  factors  |  H  Hiey  Iiad  imen  inirely  donmslie  ,  dormant.  I, otters  from  tlie  Official  re'enue  ftpurcs  for  Ibe  12 

riliei/i  d  otliei  ml-  niay  lielp  \our  i  iimiiatiy  lo  offset  any  peneial  recessiiui:  tiie  sulisfaniial  .  uuiHei  .-  ilmi  e  would  likely  bii'c  pj-puiier  of  Onnirio.  flic  pro\  inee  vi- 1  moiiHis  ended  .November  20  showed 

1  .  Mmreaso  in  Hie  numlmr  of  aelive  dealer  and  niiniiifmiurer  totineri ions  breti  lii'Ie  or  no  pround  lor  Hie  dis-j  t;,]]y  coneorned  in  the  project  -bow  an  ineroase  of  over  $425,005  in  pro.ss 

11  le-,  |iai  11  u  ..1  .'  pijide  durinp  llie  'iiir:  tlie  liipli  piireliasinp  iiower  of  tlie  people  of  ('aniidit  pu'es  wli’oli  lui'c  laiicii  pliice  be-  ,,]p;,,.iv  that  lie  remain-  sironpiv  op-  ineotiio  and  a  paiii  of  more  than 

I’.eliiiiii  tins  move  nimoui.s  suppcsl  n,,,  i,„ili-l  rilmied  profits  and  Ciipilii  I  |  j.ppf.,a  Hy  today;  liiat.  wliile  in  Hie  F.S.  lasi  yeai'  Hie  .-ale  of  new  motor  '"cen  llie  poveniments  iH  OHawii;  p„sp,]',n  if,«  eonsltucHon.  His  oppo- 1 I ''•O.OoO  in  nel  durinp  1527  over  the 

II  iiffiliiil  ioii.s  wiHi  Liitisli  linan-  i.ixes.  'Ilie:m  taxes,  lie  said,  'eliieles  reaelied  ii  poini  close  lo  105c;.  pC  1025  'oluiim,  in  Canada  siieli  "Oil  riiioniii.  llie  attitude  ot  Hie  j  ..jjinp  j,  foiiiided  on  Hie  power  situii- ,  f”'5''r'(iMiP  'ear.  If  this  ratio  of  pain 

vial  mieresls  Hiiil  will  load  to  ii  Hon  ind  ■’'Olcs  bad  retovered  to  only  ab.ml  ti5'r  of  1525,  and  Hie  Imt  that  we  aro  Fluted  irtales  in  repard  u.  Hie  Si.i  ho,,  and  the  r.'iihvav  problem.  eariied  throiipb  to  the  end  of 

market  for  Hie  .-Kirk  m  London:  '  •  '  ‘  ,  ,  ■  '  ,  ,  now  in  a  period  "lien  Hie  preai  bulk  of  iuilomobile-  imrebased  in  Hm  Lawreme  boundary  waters  has  been  j  ,  .orresiionden.  .•  between  Cm  n,,. .  Meecnilier  an  addition  of  approxiraa- 

2)  New  and  rieli  ..re  developments  at  exiiati.simi  of  tim'  induslnes.  A<'Hial- .  .,,1  ,,,',,i,at.iiiiy.  be  scrap-  in  peneral  Hiat  iiidividual  questions  |  .  J.nernnmnt  and  the  (Int  irio  5«''5inp.s  on 

the  properly  at  (.real  Rear  Lake:  ly  (lure  "a.-  .uiiple  rredii,  now,  mi,,,..)  and  replated."  K!  SSELL  D.  RELL.  presideni  .'-liould  be  dealt  with  111  a  penerall  „  ,  rirf.trie  Ciimtiiission  and  witb'^’”  sl'ores  of  common  sto>  k 

21  Pool  operaltqns  ,n  Ne'v  A  ork:  . .mippor,  muei,  preater ,  -  settlomoni  of  the  Seaway  nu.'Stion  ^  outstandinp  is  indicated.  For  1526 

41  Start  of  aetivily  on  re.seiirch.  Ntmcj  '  .  .  I  ,,  .newsprint,  sulnbite  irnlP  lumbcri"An  m- ^  The  H.mp  W'attmw  a.vs  Treaty  of  1522 ;  available  on  the  common  w-as 


prosperous  years  (»t  ann  ri:p»  rrnist.  in  al 

iiiple  eredii,  now,  m||„.fj  .{nd  replated."  K!  SSELL  D.  RELL,  presideni 


bis  opinion,  to  .-uppoi't  muen  preiiicr,  - - 

business  m  iixitv  tluiu  Hiai  of  even  ■■fl't's  I’aper  <  (*.  inewsprint.  sulpltiie  puli'  luml.cri 

,  irreasc  in  the  ba.se  pruc  of  newstiriii'  of  $7, ill  pei  in"  breame 


Index  on  Back  Pa0e 


■•1'lii  single  nii.',.-mp  elomeni  in 
a,  preiil  fonviird  i"o'.'eiiicn.i  is  a 
feclinp  of  ;ei'urilv  ii  belief  tbiit 
mime.'  can  bi-  spent  or  invested 
w'iHioni  I'liiirisc.'ii ion  of  rcasnniible 
lu'ofits  hi  mordiii.ite  taxation. 

Ciiv  I'l'iimenf  I'XiieiulPure  isn't  the 
"av  lo  eiire  unemplo' mciit,  be  .s;iid 
"Tliere  IS  only  one  'vay  to  do 
that — full  pi'i'.iie  expenditure  for 
((  fiiitiiiued  oil  pape  6) 


(Continued  on  Pape  6  1 


.-bould  be  dealt  with  in  a  peneralj  ,ri  .  •  ‘  the  450. OUp  shares  of  common  sto<  k 

settlomoni  of  Hm  Seaway  qu.'stion  ^  V' outstandinp  is  indicaied.  For  1526 

••.X„  ,n-  :  The  Deep  Waierwavs  Treaty  of  1522;  Lipbt.  Heat  and  available  on  the  common  w-as 

efrt^cti'o'  "55  not  ralified  b' ‘the  L'niied  States  1  ^  on.solidated  on  ,.ower  export  md.-, .a  share. 

senate  and  Hie  quos.ion  beyond!'"**'"  f Im  po.-;t lon  Imld  by  the  pov- ,  p.,7  report  will  show  new 

— '  ■.  ■■■■  .siateinetiis  of  opinion  approvliip  nf| in  repaid  .0  Hit-'  unpoi  tani  .  jp  number  of  eustomer.s. 


INVESTMENT 

SECURITIES 


Nesbitt,  Thomson 

&  COMPANY,  LIMITED 
355  St.  James  Street  West,  Montreal 

Pruncli***  in  th«  principml  citi«M  of  Canada 


M'cll  Secured  Corpuralc  Bunifl.s 

Senior  «rruiTtic$  nt  w cH-eslahlisIied  Canadian 
corporations  provide  an  investment  tiicduim 
combining  security  with  attractive  interest 


Kate 

Sccurilv  %  Due 

(ircat  Lakes  Power  Co . 4'i,,.l!156 

Simpsons,  f.imitrd  . 1*^  451.51 

Phillips  Elerlriral  Works 

Limited  . .5  .  .  19.53 

•Plus  accrued  inter'':.t. 


59. ,55 ,  .  ,  5.0, > 


rtescnptivc  circulars  upon  reqursL 

Wood,  Gundy  &  Company 

Limited 

.160  St.  James  Street,  Montreal 
TELErHo.vE:  Hafboi  »  2151 


it  III  principel  or  the  reverse  ba.s  ra- 1  J 
ibri'  I.Tin  in  abp.iance  for  the  past!  ■''' 
•leai  or  two  The  stand  taken  by  1  ”■ 
tlm  Fnited  iSi.ites  ba.-.  bowexer,  tend¬ 
ed  III  iji.-mourape  1  anadnui  efforts  to 
bniip  individual  questions  to  a  .so¬ 
lution. 

'  <  lean  lip  the  Air 

The  go'ernmeni  of  Ontario  con- 1 
!  I’crneil  "Mb  tlm  practical  application; 

of  qiiCiUiiuis  of  water  diver.sion.  have 
i  been  iinpittieni  and  ba.s  apparently 
'  misinterpri'leil  the  iittitiide  of  Hie  | 
Doniinioii  povernmeni  iis  unwillinc-  | 
I'll";;;  to  :-ecure  apreentenls  on  Ibei-ir  • 
nialirrs  \xitb  Hie  Fnited  States  pov-  i 
e  iinmiti.  I'liis  mi.-understandtn .'  ’ 

now  bejnp  cleared  uji  In  > 

.I.inn.srx  the  I  atnadtan  nun,.-  -  i 

,  ;  :ii  W  a.shinpton  wrote  to  t'qe 
'■I'letaiw  of  state  of  Hie.  L'nii- 
d  .'•('air,-  explii.intnp  that  .1  diversion 
•  water  from  the  Kenopami  river 
ii  Northwestern  Ontario  Into  Lons 
L.ieatiH  fhenee  to  Lake.  Superior  is 
renteniplated  liy  the  province  of  On-' 
;,irio  and  askinc  if  the  United  States' 
government  woiilrl  agree  that  the 
imount  of  w.afer  thus  diverted  to  the 
International  route  would  he  eonsld- 
ered  an  Canadian  'vater  for  use  in 
iiower  production  'Ihe.  Long  Lac  d'- 
.erslon  Is  primarily  to  open  south- 


question  which  is  till"  alioiit  lo  im-  p(,\vei 
.Slime  .'Iniutory  form  Hm  <.> 


pi  "(lin  t  ion.  and  earnings  of 


Canadian  Securities 

Dominion  and  Provincial 
Government  Bonds 
Municipal  Bonds 

Public  Utility 
and 

Industrial  Financing 

DOM-XiMIOIM  Skcubitxbs 

OORFOKAnON  UNITED 

TO  WO  WTO  MOHTREAl.  WINMmgQ  VAWCQUVCT  NgW  VQRK  LONDON.  gMttt 

77$  James  Street  West^  Montreal 
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ALLY  in  your  business 
at  home  or  abroad. 


Office . 
MONTH  tAi, 


Over  500  branchc.'  ir,  CaXADA 
Oflkes  in  LONDON.  NEW  YORK.  CHICAGO, 
San  FRANCISCO  and  NEWFOUNDLAND 


MACLAREN-QUEBEC 
POWER  HOLDERS 
TO  MEET  SHORTLY 

Will  Be  Asked  to  Formally' 
Approve  Contract  With 
Hydro 

DISCUSS  ^INKING  FUND? 

■M  it  iviootins  to  he  tailed  in  the 
111..:  future,  bendlioldei  .<•  <il  .Mticlar- 
<  ti-yuchec  Power  Ponip.t!i>  will  he  i 
a.<Lcd  to  formal!.'  aiiprove  of  tlu'i 
new  cotitracl  with  the  Hydro-Klee-; 
tri;--  Power  CommlissUin  of  Ontario. 
The  ei’nti'.iei  liavmc  heen  apreeii  \ip- 
I'ti  hy  the  commisf^ioii  and  eompany  , 
.  ('ffieia!.-.  iti^  tipprov.'il  hj  hondhold- 
I  '■>.  of  lonr.-e.  w  ilt  he  a  mete  fornial- 
■  i;\  rndei  tlte  new  eontr;iet  Hie 
ll.'ori  Will  take  tlh.OO't  h.p.,  with  de- 
i.'ery  of  ttc.dOO  h  p.  to  he  made  \o- 
'cmhi;  1  1!'3S.  ;ind  s^imilar  amonuts 
.\ovemliei  1  PHO  and  P' 1 1  This  is  ^ 
:n  addition  to  the  liMMie  h.p  now  he- 
mu  delivered  to  the  eommisston  h> 
the  eoiapaiiy  On  riidive-ry  of  the 
m.ix.mitm  ati.olinl  of  pow  er  the  eom- 
p.iny  wlP  receive  sro.^is  revenue  i-f 
■s  I  .L'.'.d.f'n’i  yea:  from  the  H.'dro  liU- 
iil  0(  tober  jhTI 


I  Saskatchewan’s  Dairy 
Productivity 

'One  ot  ■  :■> 

I  about  atrricultural  production 
i  11.  U  estii-l.  .  . 

I  wj,.-  the  ereanieio  t>;.ttei  luo- 
I  duet  Ion  in  Southei  i:  and  I'en- 
t  Ira!  Saskatchewan.  Pat  from 
I  heiitf:  a  total  loss  iliese  two 
seetion.*-  produeed  the  hulk  of 
the  province'.*;  biittei  output. 
The  southern  di' i.'ooii  contri¬ 
buted  7,. >75.3-13  pounds.  Oentiul 
S  a  s  k  a  t  e  h  e  w  a  n.  10.317.340 
pounds  and  the  .N'orthern.  divi¬ 
sion  .5.070,250  pounds  *'  —  The 
t'ountry  Guide 

CAN.  CELANESE 
PROFIT  OFF  BUT 
LIQUIDS  HIGHER 


jRESTIGOUCHE  CO.  i 
OPERATING  PROFIT 
40  P.  CENT  HIGHER 

Shown  at  $924,336  Compared 
With  $650,498  in 
1936 

I  _  . . 

j  PAYMENT  ON  ARREARS 

^  An  increase  of  over  40';r  m  oper- 
I  Hting  earnings  !.■<  reported  hy  Kesli- 
gouche  Company,  I.lniitcd,  for  1!)37. 
Capaelly  operations  wore  e.vperien- 
I  eed  during  the  year  and  prices  fur 
rayon  sulphite  pulp  were  moderately 
higher. 

Operating  earnings  of  Jft24,;i30j 
compared  with  ,$650,498  in  1930. 
These  covered  interest  charges  3.17. 
times  before  depiction  and  dciirecia- 
tlon  and  afterwards  hy  1.80.  After  I 
1  slightly  lower  interest  charges  and  i 


1 


'eniin:  1  193S,  and  similar  amonuts  -  an  increase  of  $100,000  in  the  anntial  j 

.Novemhci  1  1910  .md  1911  This  is  '  Net  of  $497,702  Compares  With  provision  for  depreciation.  Ilie  lial-l^.-y 
:n  addition  lo  Hie  liMMic  li.p  now  lie-  onft  .‘n  Pi-«>r#>(tinir  ance  of  net  earnings  before  taxes  wa.s  i  §  i 

mg  deltveied  to  Hu  eommisston  h>  Oto-to.wo  in  rreceaing  *232.764  against  $43,239  in  the  pre- j  -*  * 

ilie  eoiapany  On  delivery  of  tlie  riscal  Tear  '  vioua  year.  Provision  of  $37,000  for'  ^ 

m.ix.ti'.itm  amount  of  power  tiio  com-  I  income  taxes,  up  from  $7,800  fori 

p.iny  wilt  receive  gro.s^  revenue  i-f  SURPLUS  INCREA.SED  1936.  left  net  Income  of  -5195,-1 

xi.L'.'.o.f'n’i  \aa;  from  tlif  H.'dro  uu-  -  i  "61  In  comparison  'vith  .$35,139  for 

III  Oi  tober  4971  <  aiiariian  Cclnnesc  l.imitcd  reporfs  1936.  ThU  not  income  was  aiipli- 

In  Ho-  iiscat  yciii  endi  d  .Novrniher  Iii.clicr  gross  e.irnings  tint  a  reduction  cable  to  the  capital  slock,  all  of 

I  tldii.  .M.icia  I  ell -Qiichi'i  I'owrr  liad  in  net  for  1937.  Working  capital  is!"hich  is  owned  by  Fraser  I'lun- 

gros'  M  'ciiiic  of  51.100.01111.  ofwhieii  shown  alinut  $200,000  higher.  !  panics,  and  Is  Included  in  the  eon- 

j.'.Od  OOii  wa-  n  i  oived  from  Hie  H.' -  Gro.-s  in  ofit  of  $2,329,970  com- ;  »oIidalcd  not  income  reported  hy  Hie 
dro  and  5i;oii,iiiio  from  Hm  .tames  pares  wjtli  $2,276,811  in  1936.  DediU'- :  company.  .As  a  resiill  of  tlio 

M.iel.ireii  roiiipanv  I, muled  On  a  tions  im-iiidcd  drpreeiation  of  $387,-  *orgor  cash  Income  reeclvcd  during 

ea.-li  income  I'asis.  after  operating  o7S.  taxes  of  S29O.O00.  fees  $99..-, 35 ,  the  .'ear.  Kc.sHgonrho  was  able  to 

e'peiires  hni  licfo; depi  eeiatirm.  und  amorti/aHon  of  *64.25.5  leaving  i '^'S'^harge  $532,464  on  aeeonnt  of  dc- 

Hiis  was  .ilmost  siiffu  lent  lo  meet  n  net  profit  of  $1,489,102  from  which  I  bond  Interest  liabilities  and 

tile  .iiiiiii.il  iiiicrcsl  rei|uiienient  of  interest  ehai'  ,ges  .if  ,$122,100  were  ta- i 5334,500  principal  amount  of 

■m'lii  .Mill  on  the  l  onipain  's  ontstand-  ken  leaving  a  balance  of  $1 ,366.703  I showing  a  fH'O’Hon;" 

mg  I'liiids  With  the  (|eliver>  of  the  iivailalilo  tor  preferred  dividends, 

I  r.sf  .i.lditiona!  hleck  .o'  30,00o  lip.  After  pn-terred  dividends  of  $700.000 ,  ‘7’'®  Pf-', 5o-«7.‘lb4  "ji.s  jiar 
to  Hie  H.'dro  .starting  .November  1.  na i-i ..  in-.nne  nf  869  000.  balance  onioinii  of  such  dcfciied 


•  Gro^s  p»of. 
Prdiicl 


'lani.iacliirers  of  lligli-t.rade 


Knitted  Underwear,  Hosiery  and  Outerwear 

.MILLS  \I 

I  AKIS.  U„t  UK'MIORU.  Ont  I.OMION.  Out  VVATERlORD.  Ont 
t  OATICOOK  Quf  anti  ST  HYACINTHE.  Qiit 


Heih-ral  tifiici  : 

PARIS,  Ont. 


Srllint:  to 

'>  holovale  Trail*': 
MMIV  l.OI!l»0\  A 
-  VflV  EIMITEH 

Toronto  A  Montreal 


I'VfS  gros.s  rev eniic  will  he  meieased  f,,, 

l.>  82,50.11111  .innti.ill'  ,ind  -lioiild  j.],;,,-,.  i-ninsi  *2.18  ih.’ 

I'ring  casli  ineomc  t..  an  .inioimt 

.ihn\o  Hint  n.'cde.l  L.  e.ner  animal  profit  and  loss  aeeou 
mler.*st  re.iniroiii.'iil  Hie  ont-  ^.„„pare  ,is  foll.iws 

standing  b.mds  A-  fiirtlici  di'liver- 
le.s  .ire  m.ule  lo  llie  Hydr.i  Hie  inar- 
cm  of  easli  incouie  .nei-  hoinl  inter  i&ro^s  p.. 
esi  will  iiier.'ase,  .sine.-  Hi.-  bonds  Prdi.ei 
wore  fir.sl  i>.<iiv,|  int.-re.sl  ha.*;  iieeii 
paid  regiilarl.'  .ni  tlie  .liie  d.iles  n,r  irr- 

riie  f.irl lie.iniing  meeting  .if  Imn.l-  >  .\ec  sat 
liolders.  ti  Is  expeeled  w  ill  also  he  ' 

made  ilie  oeeasinii  fm  i e.irraiigmg 
sinking  fund  (laymenfs  on  tlie  oiii-  Nsi  p.ot 
standing  bond.-*  Present  sinking  'o' 
lu'id  pr.i'isi.'ris  .ire  haseii  on  Hie  old  ..  , 

Mydrn  corifrai’t  sunsofiiK'ntly  can-  ptH  Hi\ 

Yt'lh'd  ami  la’plarod  hy  tlio  now  con-  Panic,  div 
t  i  ;u-r  ^ 

“*’*"'*’"*  Rr4l#HlC** 

LARGE  LOSS  FOR  i: 

Approp 

C.N.R.  IN  JANUARY  r: : , 


‘  1  ,  .  .  fofni  anioHTit  of  siK’li  drfcrrn! 

and  parti,  ipating  01  >s9.0(0,  balance  liabilities  ..f  *69n.62l 

on  the  e..mmon  rminihul  5'.^  a  ^ 


previous,  _  ..r  j  ,  ,  ' 

‘  I  Profit  and  loss  figures  i-ompare 

_ ;  as  follow  s;  — 


ouiii  figures 


7»  SI  I  2.308.797 


Vrarn 

l)w. 

Dprr.  warnings. 
Rank  and  otnrr  int 
Rond  intareat  ,  .  . 
Int.  on  di'f.  int. 


/Od.nnn  )00  non  283.00(1  l  iiepIpUnn 

7.720  7.7hn  7.740  ;  Oeprer 

7  2.2  20  '2.1  411  7  2.280  j 

19.195  2  4  263  10.424  I  Bal>rr« 

,, 4 ...  I  Incom.-  tfti 


4924.386  6.->n.4«,S  li  12.8,9.3 

2.008  62.876  6.208 

28.9.369  279.6.67  28!).2,99 

26.507  38.096  37.528 

632.362  :ia:..:20  27<».T'B 

20.608  22.181  28. .138 

370.1100  270.000  2,62.S0n 


I  489.102  1.319.30}  t.b02.9e0 

122,400  122.400  I  t»'  After  ^*e'*uti%p  effirers'  watarirs  and  Iriral 

.  ,  ,5,7  .  of  $18.1 19  and  directors' rrmuncra'ioii 

.  1.366.702  1. 197. 10}  l.6(12.Oo0  !  nt  $1,000. 

700.000  663,693  610.000  i  Wf  interest  rci-civcd 

69.000  83.100  171.900  1  ;d1  Ilcfi.-it. 

H^i  4  4  10.634  _ . _ j  Qjj  balance  sheet  eurrcnl  assets 

To  I  048  233,234  801.060  |  are  slightly  lower  at  $1,309. S^t;,  the 

x2.2n9  101x1993.321  1 .690,687  j  chief  Charges  being  cash  off  $135.- 
—  ,  7‘  .t:  ,  ”5:" I  000  and  inventories  up  $3.50, onn.  t  nr- 

’■*  ”•'  ;  rent  liabilities  were  nearly  $300. ono 

100  000  ...  i  higher  at  $610,08, '>  w  ith  a  nc'v  bank 

..  —  . - - -  -  i„8i]  it(,|vi  of  $375,000. 

I  2,290.149  2  228.'  > )  2, 402. '4, -j  '^A'orking  capital  is  therefore  show  n 
tr.  inv'.sl.ncn!  incerrc  «'  $699,743  Showing  a  limp  of  nenr- 

idju.'tnicnl*  i.v  .$3011,000. 

lalance  snect  eurrciit  as- i  foniparalive  working  .  apital  fig- 


The  Husior  You  .Ire 
The  More  yipull  Appreciale 

An  EATON 

Deposit  Account 


.Slio|.>  tlie  n..\.  "uv.  anti  xou  sht'ii  witli  llic  greatest 
foiivcmenc'O  aiie!  ceoiiumy.  .Meiiicy  is  dcpeisilccl  in 
advamr  ti'  t.ikc  care  of  iiiniirtli.ilc  piirclvases.  .  .  . 
thus  you  Iiiivc  liHicIs  on  deposit  tioht  where  von  do 
Voiii  slioppinig.  1  .iich  month  yon  icccive  an  itemized 
statement  of  cxpcndilmcs,  shovvin;;  yon  where  join 
tiKuiev  has  "one. 

VI  hen  yon  find  it  meonvemcnl  lo  visit  tire  Store,  yon 
need  tinly  triefihone  lor  your  pnreliascs  and  have 
lliem  charged  to  yonr  n..A.  .  .  .even  those  “Specials” 
advertised  “No  I’lione,  C.O.L)  Orders  '  may  be 
vonrs  .  and  delivered  as  “Paid.  ' 

In  addition,  interest  is  |)aid  oii  the  daily  credit 
bahmee  .  .  .and  also  a  boiins  t>l  I  [c  on  net  purchases 
made. 

Hy  the  way.  if  yon  really  prelcr  a  Charge  Account, 
we  can  accommodiite  you  also.  \X'c  Iiavc  worked 
out  a  method  whereby  you  can  enjoy  the  advantages 
of  shopping  ;it  |■..‘\TON  Cash  Price.i  on  a  Charge 
Account.  .Should  you  be  interested.  pleaS'2  call  .it 
this  office,  or  let  us  send  a  representative  lo  your 
office  to  supply  further  details. 


h.il  2,290.149  2  228.7 


FENCE 

Otnamrnlal  Iron  I  cit-c 
.-Angle  Pu  ket  Fence 
Uhain  l.ink  Fence 

1  o  Protect  or  Beautify 

I'ilciOl  I'-'  ,  Ig'li'l',:  -■ 

'i'l-  nn,  .  f  'l.i:--'  I  ■(  ;ij(  tf-'. 
.'H.so  for  I  ,  ■■■  ■■  .n.-;  ..-i.r' 

•J, 


bf  f'anarfa 
l  imited 


'  ’  Til  T'  i\ 

"-It  'V  I  RI,  \l. 

I «  H<<  *\  I  U 


Black  &  Armstrong 

HLALL.MAr»  V  AI  .UA  I 
KI.N  I  MJS 

I  <ihIa,  7$ii<) 

it'»4|4  4>iM  r 

'lOViiN  i»i  i.iM  R.M. 
Tr<i.ihi  N  buni.MMi. 
VVINNiri  M'\M  I  r-UA 


FIRST  DROP  IN 
POWER  OUTPUT 

Canadian  Production  in  January 
Nearly  40,000,000  K.W.H. 
Under  Year  Ago 

tt'';iw-a.  —  The  nntpiif  nf  centrn) 
r  I  I-  --ia'i.-in,;  in  la iri.'^iT-.v  f'ltaliei! 
-'.379.L'I'8,"('’i'i  IHIowaH  iiixi:'.-*  Cuiiinar- 
I'li  w.iti  3, 1 .57 ,99'5.i3ii"  'll  I)(  eeliihei' 
.■iiui  3.3!  7. ''('6, Ill'll  ;n  i.iiMa’  y  a  .vi-ar 
,i.-n. 

i'h'’  Iiiiiiiiii:’'!!  li'iii'a'i  of  .'tiaH.'i- 
•  :i  .  Ill'll  N  nuiiilii  '  o'  iiow  I-:  n,ii  put 
'’a-ii'il  III!  '‘I3'l  a.-  'Ii'ial  'o  I'ln  ,|ooi| 
a;  3!'i.''.3  -n  .Iani:,i agaai.-*!  -''HS:! 
.11  I  ||■l•l■lllIll■:■  and  :’L"i '1.5  m  r.nniai  y 
a''  >|-;I1'. 

I.aii-  t  lip, 'll  'I  ptesentiJ  llie  f  rst 
I'.ine  Ml  live:-  lum-  viars  Hiat  pro- 
iI'kiimm  fill  any  inonlli  lia,  not 

:-!iiiw  11  a  g.im  'I'C!  Hii-  1  l.f  moiiHi. 
.  "i  tlie  p.'i'VKii;-'  yea;'.  Hir  I’lireaiil 
I  immli  il  'i;il  'I  III-  lierljiif  'vas  ail  in 

iTilida  I  po-.'  i  ;-  'or  (  leetrie  hoil- 
'  I's.  ilue.  till-  liiinaii  stated.  to 
I'lWiiig  nil  .11  nap'M'  mill  i ipeta i ion.-*. 

I•';l'lll  pfiui  !'  I  iipaniiipt  lip  dmpped 
'"  !  ..1.53. Vi  1 .11"  I  k  .w  !i.  in  .lanpai  y 
'i  i'iil  !  .(i3'i.  1 53.11""  'n  1  leccpiliiT.  .9 
til'"'"  limp  ■la-iipal  d'-i-iiiii-.  wtiich 
'  ediierd  H"-  pn*'\  iiupilii-i  Iiopi 

'■•3  73  111  is'i.:'. 

l.NpiTt.s  III  tlip  r.  ,g  j[,  .lalliia!'.' 
I'-i'M'  1 .1 ,  ..'33.11""  1-  w  !i..  riipipa  I'eii 

w'ltli  I  ./i.idi.I.liilti  in  I  ►(-ei'pilii't-  and 
1 '!  t  'n;  I  iii'iii  ill  .lainpi'  y  ’a  -r  -.  e.-i  -. 

1 1|  li '.  ri  ie.-.  Iiir  i-Iectiin  ho:',,i-,.< 
'"lallf-d  ."I.V. 57.1. "'Ill  k  w.ii  ,  eoitipa'ie'l 

'll  i'.i;'i,15|.""0  ill  I  liri'pilie-  and 
.  I' ;  ivy. Ill'll  I,  u  ||  III  lap  iari  .  !''37. 

’Pco  Elecl'ic  Earnings 

For  January  Are  Down 

I'l".  iMiiiMig-  Ilf  i\  ipiiippg  i;ii  i  - 
■  1  "'  I  i"pp;.p'  fill  li".  ipiiiitp  ,,|  .lai,. 

||.'|  ,'>  ii'iw.  i  d  a  di  et  oaS"  ni  .$33,':77  <.- 
I  I""'  I'l.-Pi..  aiii'iiiiitiiig  To  Still.l3i;  as 
'■.-.■1111,11 '  d  will  ■vi;:;i;.5":;  m  Hu-  stint" 
iMo'i'li  III  i.-'i-:  .(-ir  ,\(.|,  I -a  rn  mg'.;' of 
H"  ''"pptip.i  iiir  .lapiiai'v  ani'njplt-d. 
1"  >3.I''.|''I"  'll  .Lip, all'  a,  lOlPpa  i  i-d 
■  "a  3'  .  1.51  .1  ill  1  I'H.  .  of  -ns, VI! 


,,  r.  .  ^  .  -  .  „  *  —  InrltidintT  invi-slin^n!  iilcuirie  •ra.-'.'.  i  x,.  6iiuv,iu>,  n 

Net  Deficit  of  $1,510,753  Coni-  \  \firr  ,dju.«ti"cnt«  ly  .$30ii.000. 

pares  With  $83,222  Profit  '  on  Hie  lialanee  snect  current  as-:  t  oniparalive  woiki 

In  1937  '■'t'ls  ai  $1,933,463  compared  w  ith '  nrcs  follow'  herewith: 

_  $1.8.57.75'i  a  vear  ago.  and  Tiel  work-i  , 

^  ,x  .o  .  -4%  i  ^  urrpnl  aiiftf't*  .  . 

Tlir  ItinMirv  rnrninss  stnirmoTii  i  JiTMliu  at  coriipiii r-s  Current  linbilitiw  . 

!  fif  ilir  I  'anadian  Natiotiai  Kailways  'vitli  <  a  yoar  acn.  *  N>iwork,c»p 

'  a Il-inclnsix o  svstnn  pIh'w**  n  lar<;r  stand?  at  S ! .n^o. !>(.>.  againsT  $I,J25,- 

redpetion  in  earnings.  '''.58  lR\eslmen1s  in  government  Current -.tm  . 

fiross  for  ihe  perioil  at  8r*..33i  -  bonds,  '-te..  sianfl  at  *1. -168. 491  roni-  ~ 

633  indicates  a  lednction  of  *731.7.5'i  paved  w  ith  $1.331.iOI  repoOed  a  i  Oft  A  *¥11  HTD  A 

from  that  of  1937  Opevaiing  i'\-  ac'o  I'otal  assets  at  * !S,3.i( .43,3  com- ,  IjK  O  #  11^  I  K  U 

j  pi'nses  increased  $873,355  io  *11.833  -  pare  with  $17.900  31.5  shown  a  year 
,  385  and  net  revenue  deficit  •ernaiiicd  ago.  P 

of  $1.510,7.33  again.si  a  net  levenpc  I'ornpiira'i'i-  "cm  king  i-apitai  fig- j  u/k1\1$11$U0 

of  $83,333  in  1937  iiies  follow  :  _ 

'I'lte  snmman  fnilows:  j  '  ,  m  »  t" 

-MOYTII  01  |.\\LM<5  ...  ij.h'  4  83  7  7  38  Net  of 

:'»>8  f.37  'I.-6  "I"  \A/:»K  4 


Telephone  Pl.ateau  9211 


D.  A.  OITICi: 


SF.\  EN  TH  FLOOR 


I, .909.826  l,9Ii.T,».; 
610.08;i  tI8.1G2 


699.71.9  899,389 


.'"T.  EATON  C?,,,.'. 

OF  MONTHCAU 


workiti:  t-apital  fig* 


BRAZIL  TRACTION  ■ 

EARNINGS  HIGHER  (;  p  r  januaRY 

January  Net  of  $1,621,883  MPT*  IP  DCniirCTl 

Compares  With  $1, 5*73, 046  MU  1  lu  liLil/UvLii/ 


Op.  irv  ).y^2»  hi:  t4.04i.r»j 
op.  r.np.  I3,’*n0.l^f^ 


STEEL  PRODUCTION 
BELOW  1937  LEVEL 

January  Output  of  112,380  Tons 
Contrast  With  115,237 
Last  Year 


j)5,;4H  4,028.986 


‘January  Net  of  $1,621,883 
'  Compares  With  $1,5'73,046 
In  1936 

Improved  earnings  are  again  re¬ 
ported  by  Brazilian  Trnetion.  I.iglit 
&  Power  1:0..  Limited,  for  .lannaiy 
1938. 

Gross  from  operations  showed  an 


Dropped  to  $557,146  From 
Nalional  -Sewer  Pipe  pJ;;rrB=n'’-r';;j.i:‘,r.!’u;"  $913,509  (or  J,i.uary 

Reorganization  Defeated  *  Power  t  o..  Limited,  for  .lannaiy  ot  iy.5/ 

Inroiiiu  Butexu  Th»  Financi*!  Timat  1938.  '".5' 

lii-.iriiii  Plan  of  eapiial  reor-  Gfoss  f'-oni  operations  showed  an  ■|■lle  '  niia'liaii  I’acilie  '  ' 

••aiii/aTiim  ..f  .Nritionoi  Sewer  Pipe  increase  of  $1 16.173  as  compared  with  will  report  in"  earning'  •"  -^'  'i-" 
d-il  not  prove  acceptable  to  a  ma- , ‘he  preceding  .lanuar.'^  amonnliiig  to  in  .laiuiar.'  a  ‘''•eri-asc  of  -V'.iii.m, 
lorit'  oi  sliarelioiders  represented  at  I as  compared  with  $3.9l‘i.  tmii,  H,,-  total 

..peeial  meeting  held  la.st  Friday.  Ex-  ^8--  Operating  cxpcnse.s  for  Hiw  . . Ini',  iiionti,  of  l.m  .  ,  , 

act  vole  IS  not  known  as  yd  as  scru-  Period  however  sho'ved  a  gam  of  j  (.ross  eariim-s  at 


lie  I  niiadiaii  I’acifie  Itailway  i  n. 
ropori  III"  earning'  of  .$.557,116 


from  Hie  loial 


eial  meeting  held  la.st  Kridav.  Ex-  ^8--  Operating  expenses  for  Hm-  . .  month  of  Iasi  .war 

v.iie  IS  not  known  as  vet  as  scru-  Period  however  .sho'ved  a  gam  of  j  Gross  eariiiiigs  at  $lii..,1...l  ■ '  weii 
■CVS  ar  siill  examining  proxies  to  $1,414,371  whieh  loft  earn- ,  slightly  al.'.ve  the  .$  1 "  1 1(  l.iU, !  for 

iiefevi  i,r  iJiP  nlan  is  assured  '"K-'*  before  depreciation  and  amor-  .lainiar.',  l  i:.,.  wli;le  ui.rkmg'xpeii- 
I^r  nroxie;  fiS  ‘-.at-on.  at  $1,621,883  as  against  $l.-i  .ses  .iumpeH  m  $'t.75,8.::i3  from  $■.  - 

3(;ii,.5.5l  in  till'  .-am*'  inonlii  of  Iasi 


l"ii  (lefeai  of  Wie  plan  is  assurea 
Irom  llie  niiiiilier  of  proxies  tiled 
against  It. 

'l  lie  selipiiie  of  reorganization  ad- 


•3.946  In  1938. 


Langley  Paying  First 

Dividend  In  T'wo  Years 

loronio.  I  HI  iigle' "s  I. id,  i.s  mak¬ 
ing  its  fir.sl  (li'idend  iia>meni  on  Hie 
in-efeircd  stork  in  two  'ears  willi 
ileelarai  ion  'if  a  *3,.5ii  disluirscmeni 
pa.'alilo  Mareli  l.i  |o  shareholders  of 
I'econl  .Mareti  It.  .-yftei-  this  |i!i,\ - 
mi-ni,  arrears  will  .iiiionnl  to  $33  per 
share.  ’I'tie  slock  i.s  entitled  lo  divi- 
demls  of  ;$7  per  year  and  iliis  rate 
was  paid  regiilarl.'  from  .-Viigiisl. 
I!i3:i,  lo  .\la.'.  rei'j;  Iia.'inents  then 
'."Used  iiiilil  $1.7.5  was  |iald  .May  1.5. 
Hell,  wliieli  rale  "a-,  eoiiHniled  11(1  to 
I’eli.  t.5.  I9.'!i;,  sili'-e  which  date 
notliiiig  has  lieeii  paid  until  tlie 
Tircseiil  time 


Eo.llowing  arc  eomparaiivc  figures  year. 


Olijiwa.  i'rodueli'in  of  .-"leel  in 
gilts  and  direct  sieel  ea.simgs  dm 
in'g  the  montii  of  .I;miiar.\  was  110 


leel  in-  vaneed  hv  the  eonipanv  briefly  call-  for  gross  earning.*,  expenses  and  net  , 
gots  and  du  e,"  si.-el  .-a.simgs  dm-  d  for  'am  ellalion  of  all  the  "A” ' 

in'g  the  montii  of  .I;iiiiiar.\  was  110,  st'iek  w  iili  iiie  holders  lo  receive  |  '  jxnL'AR' 

380  Ions  as  eomiiared  wiili  'IS,:;31  in  $)(i  eush,  $8ii  principal  of  5'/e  30-  lOiB  i'l}?  | 

rieceinlier  and  11.5. 33)7  ions  in  tlie  year  c'ln vi-ri tide,  redeemable  deben-  Gro.xii  ....  $3,036,  1  5  4  82,919.982 


.  I.i.x. I  .  ,,  ,  ,  (H  TCI  T  ri’ 

le  .-aiiie  inonlli  of  last.  vm""',vnr.  Im-r.-a.ses  of  .'i.L'H 
,r''i'i'|id  ill  lliili.-'li  I’elmnliia's 
ai'e  gross  i-ariiings.  ex-ji"iti"ii  for  I  >c  (-'■'iilii-r  la.l  ,\i-ai 


same  month  of  1937.  aeeording  to  tlie  inre.-  and 
Li'iniinion  IJiireaii  of  Slalisiies.  earii  5  ".\ 


l•otl1m'>n  share  for 


6,414.271  1.346  936 


fien.ses  and  net  eainiiu 
moiilli  of  .laiiiiai'.' .  will 
live  figures  and  rhangi's: 

J'WL'.MiY 
I  'M  7  19  1 


nings  for  tlie  nionih 
w  ii  li  eoin para- ,  <''"'n','i 


niiinih'.'  Iiilal  hemg 
eiimi'.'ir'  d  M  iHi  Hie 
ontfiiii  of  1 3.'i.  li:,5. 


i-  la.l  ,\i-ai.  Hi'- 
139.4.S7  11111.-=.,  .9.9 
I  ii'remtier,  19:!ii. 


.\i  Hie  annual  meeting,  preceding  cd  and  directors  rc-elccled. 

The  Chemists  Are  Coming 


Tlie  limimial  rini'-s  r<•aeil,■»  a 

class  ef  peepli-  n  !mi  ;iri  i  iilei  e' led 

and  all!'  hui  iiin-slMieiii  sn-iiri- 
ties. 


'■  '  I  '-I'-.'OI  J2. 177  ! 

i  1  ;  I  1 1.  I  I  I  'Ll  1,  i36  ' 


BECOME  A  REGULAR  READER 


ti,  't'ssls  ohiv  tiurr  'J-nl-ir-i  .1  '•'■•ir  Im  "'g-.d-o  wr.f.i-.- 

CanddlJli  ."fdrr'-s 

1HE  I  I.VAM  I.XL  lIMt  S  |■^^F■L.I'5H!^G  C'J  LIMI'lEtJ, 

6’jt  ,  rHt£  g!l  Wpsl.  Moiillf*al. 

Lnet-is'-d  find . . .  Im  t 

(or  w-hirh  trtej  ffir  j  in.ire  i.l  fiiias  In" . . .  monllit 


Lioniinion  IJiireaii  of  Siaiisiies.  eaeii  5  ".\  "  .shares  held.  Common  ...  $1621.883  $  1,5  7  3,046  ^ 

Pi'g  iron  priidiietion  finring  .lanii-  sliares  would  he  exchangeable  four  - ^ J.J - L.  - --  -^ - L  l'”’,' 

ary  amounted  lo  74.863  l'>ng  tons  new  for  five  old.  I  Ihe  special,  ail  reports  wore  adofit- 

cotii pared  wiili  8l.ii33  in  lieeemlier  .\i  Hie  annual  mcciing,  preceding  cd  and  directors  rc-elccled. 

and  66.11111  in  .laniiar.',  ]9:;7.  accord-  _________________________________________________  |  , 

mg  III  file  Dominion  P.iireaii  nf  rT’I  •  A  • 

5 . .  .,  ,.1.  The  Chemists  Are  Coming  p, 

.5,1fi7  tons  i-onipare'i  willi  .5.846  in  '  —  "  UL 

liee'-miier  and  6.519  in  .lannury  last  Oitawa.  One  of  Ihe  largest  gatli-'of  the  .\Iessel  .Medal  and  Professor 
year.  ermg.s  of  ( lieimsis  ever  assenihleii  in  .Marston  T.  Bogert,  profcs.sor  of  clieni  L  N 

i'lie  Miirean  siaied  ilnit  price  Canada  will  meei  jn  Ottawa  in  .In.ne.  j  istry  at  Columbia  University.  .New  U/l 
i-lniige.-.  m  tile  inni  and  steel  wt'ie  wlien  ilie  annual  meeting  of  the  So-  York,  one  of  the  outstanding  elicni  i 
narrow-  dnrmg  .lannar.'.  However,:  eiety  of  '  lieniiral  Indnsiry.  the  great;  ists  in  America,  will  also  deliver  an 

now  linsmess  liad  hegiin  to  show- 1  British  inrlnstrial  choniical  societj',  j  addrcs.s.  There  will  be  a  sympn- 

impro'onif  nt  and  nulls  hooked  |  will  tie  hi-id  m  eon.jnnotion  with  the,  .sium  oa  "The  Utilization  of  Canada’s  i 

•  nli.sifiniial  oi 'If-rs.  Demand  was ,  tweniy-first  (,'anadian  Chemical  Con- !  .Nafural  Re.sourccs  through  Clieriiical  , 

largely  fill  Hriisiied  and  semi-fin- ,  vention  \  large  parly  of  British ,  Re.soareh.''  at  which  .several  (iromi-. 
islird  inaiennls  willi  sales  of  siieets..  rlM'iTiisi s,  mi-inding  representatives  1  nent  industrialists  and  I'heniisi.s  will  I'd 

iiars  and  aiito  irade  rcniirements  I  of  g'lvernmei'i  teelinical  depart- 1  present  .summaries  of  Ihe  great  ad-  diar 

luedominai  ing.  Bids  for  l.irgc  inll-  inrnts,  fuofrssors  and  indii.sl rialists, I  vanees  made  In  the  last  ten  years  in  prof 

wav  reipurpmeni s  werr  railed  .inil  tirad'-d  liv  I.ord  Leverliiiliiie,  Gover-  the  production  of  chemirals  and  re- '  ceni 
some  fiisi  ((nailer  eonl raets  were  nor  of  l.evri  ilioHier.'.  r-id.,  and  of  lated  (irodiicts  derived  from  Can;i-|all  ' 
pl.-ued  Till'  serap  market  wa«  gen-  Cm-Li'ei.  "j||  vj.sit  Canada  on  dian  field.",  forests,  mines  and  water  er.il 

"'.'Hh  niU'li.snged.  this  oiia.-iiiti  and  Hiey  will  lie  join  i  powers.  *  pro' 

-  ---  '.'ll  in  (Miawa  h'  iiiaii'  cliemiKts  from  Paiiers  dealing  with  road  and  cd  | 

t!.  f  .  PUB  r.R  (HTPUT  IT’  'he  t  iiitni  .•giairs.  Canadian  chem-  building  materials,  fnod.s.  uidin  irml  Pi'of 

\  irtiir  •  fi'it  I.r  e  t  -  I  irrt  from  .ill  parts  of  llie  Doininion  and  rheiniral  CDgineering  develop-  ea! 

statirn’. Rritish  Commhm  durmg  i  " host,  of  the  British  and.  ments  will  be  presented  at  sortioiial  P( 
1937  "a.s  1  ' '.9  n;:ii,oon  kilowatt  hour:  .  .'Nmeni-aii  visttor  '.  meetings,  as  well  as  aecoiint.s  of  the  anio 

a  i.ijiTipai 'd  wi*h  1 , 664  <16.9.000  Ihe  Othei  prominieni  nriiush  visiiorts  latest,  research  in  pure  rhenuMi  y  '"its 
prr'ion  yeru,  HDoi-fJinp  to  Hie  Iran.'!- ,  will  it'  :  I  Davidson  Pratt,  general  and  binehemisi ry  in  Canada  1936 

portaMen  an'i  r"i'''li''  ntditir-  branch  tnnaager  of  ihr  .Association  of  Brit-  In  addition  lo  the  meetings  in  DH.-t-  1' 
of  the  r.i'-onmion  Biir'-un  if  Statistii-.-=.  i  jpi,  ,  brnrilral  .Manufacturers;  Dr.  I,.  "a.Hic  British  party  accompanied  b.'-  P'of 
I'x-'i  -  h '  '  .Iordan,  'lu  ecior  of  Hie  Briti.sh  '  m.ony  American  und  Canadian  chem- 

1.147  000  '  ‘  "  '  I’aint  Kesejiii'h  La boralories ;  Foster  ists  will  visit  some  of  the  rliemical  ^^31 


in  I'l  i.in.t  1  2  1 .196 


*  I  J  “in'*  d  J 


Id  C■^p^d«.  >.100  ^  >■«*<*•’»  >1  7"*  fer  .■$fr  mcnHis  In  Gr<*at 

Brit4^»i'.  A  Cjnu'ii'ii  luridT  In  Uni’rrJ  o 

$Z.OO  tor  fci;:  nontliH 

Mtjkc  a!!  Ctiiiiu*'.  Di'ifis  .jiid  Mnn'*y  p.iyiibV;  to  Ih**  F.ompdpy 


U«1«  icnx**'  • 
I2S  nu  •«  “5^1,.,  n„n.y 
'v*"*  WlwW  *’’''1' 

olh«i 

rVrnUeOt  «««'V  I 


Oitawa.  One  of  Ihe  largest  gatli-' 
ermg.9  of  i  lieniisis  ever  .assenihlod  in 
Canada  "'ill  meet  in  Ottawa  in  .In.ne.  j 
wlien  llie  annual  meeting  of  the  So¬ 
ciety  of  '  lieniiral  Indnsiry.  the  great; 
British  inrlnstrial  choniical  society,! 
will  tie  hrl'l  111  fon.jnnotion  with  the, 
tweniy-first  (,'anadian  Chemical  Con- ! 
''enti'in  \  large  parly  of  British , 
clM'iTiisis,  mi-hi'ling  representatives! 
of  g'lvernim-ni  teelinical  depart- 1 
ments,  1)1  nfrssiir.s  and  indn.sf rial ists, I 
tiead'-'l  liy  I.urd  Leverlmliiie,  Gover¬ 
nin'  of  l.ev''t  ill  oilier. '.  f-ld.,  an'i  of 
Ciu  Li'er.  I, III,,  "ill  vj.sit  Canada  on 
this  I'lia.-ion  and  Hiey  will  lie  join  ' 
'■'1  in  (Ml.'iwa  h'  iiiaii'  clieinists  from 
th'i  t  niteii  ,'6i;,irs.  Canadian  chem¬ 
ists  f:i"vi  ,9li  parts  of  llm  Dotilinton 
"ill  I"  Hie  host,  of  the  British  and 

.'\rneni-;)ii  visitor". 

Othei  prominieni  nniush  visitors 
'vill  in  :  I  Davidson  Pratt,  general 
mnoager  of  Hie  Assoeiaiion  of  Brit¬ 
ish  I  hetnical  .Manufacturers;  Dr.  I,. 
.Jordan,  'lu  ecior  of  Hie  Briti.sh ' 
Paint  Itcseaii'h  l.aboralories;  Foster 
Sproxt'Ui,  one  of  the  loading  British, 
aiithorit'cs  ijn  plastics,  w'lio  will  de- ; 
li'ei  the  .ini'ilee  Memorial  lecture;' 
J5i  1.,  H.  I.anipili.  chief  cliemisl  of 
Mer.rr  l..'(ii'  and  \5'.  .5.  S.  ('aider, 
a  flir<''t''>r  "f  Iniiierial  Chemical  In-! 

du.sll'ie.s. 

ihe  niee;ing  in  OHaw-a  extend 
over  Hii  ee  day;;,  .time  3'i  to  24.  Tech-  ^ 
nical  Ts.slon  will  lie  lield  each' 
morning  \isiis  lo  plants  and  to! 
plarcs  of  interest  around  Ottawa,, 
and  'ariinis  social  functions  ooni- 
pl'  te  Dm-  iii'ograni.  Dr.  L.  II.  Baeke- ' 
land.  Hie  "ell  known  Ameriean  in- 
'liisirial  '•lieinist,  inventor  'if  liake- 
Li-'.  'e|o\  piioiogi'Hphic  paper  and 

man'  other  imiinrlaiil  eheniicai 
d<-'' lopinent;;,  "ill  lie  Hie  recipient 


of  the  .\IessPl  .Medal  and  Profi's.sor 
.Marston  T.  Bogert,  profe.s.sor  of  ciieni 
istry  at  Columbia  University.  .\cw 
York,  one  of  the  ont.slanding  dicni  : 
ist.s  in  America,  will  also  deliver  an 
addrcs.8.  There  will  be  a  sympo¬ 
sium  oa  "The  Utilization  of  Canada’s! 
.Nafural  Re.sourccs  through  Clieriiical , 
Research. "  at  which  several  jiromi-. 
nent  indnatrialists  and  chemists  will 
present  .summaries  of  the  groat  ad¬ 
vances  made  In  the  last  ten  years  in 
the  production  of  chemirals  and  re-' 
lated  (irodiicts  derived  from  Cana-| 
dian  fields,  forests,  mines  and  water 
powers.  * 

Pallet's  dealing  with  road  ami 
building  material.",  foods,  iiidinlrial 
and  rheiniral  engineering  deve’iip. 
ments  will  be  presented  at  soction.il 
meetings,  as  well  as  account."  of  the 
latest  research  in  pure  rhenuMiy 
and  biochemistry  in  Canada 

In  addition  lo  the  meetings  in  OH.-t- 
"a.Hie  British  party  accompanied  b.'- 
m.9n.v  American  and  Canadian  clieni- 
isis  will  visit  some  of  the  rliemical 
centres  and  principal  cities  in  Fa  st¬ 
ern  Canada.  From  Quebec,"  hero  Hm-j' 
land  on  .Tune  17,  they  proceed  to 
Shawinigan  Falls  and  then  to  Otta¬ 
wa,  After  the  Ottawa,  meeting,  the 
party  will  visit  Hiidbiiry.  Toronto. 
Port  Hope.  Kingston,  lianiiltoii.  ami 
Niagara  Falls,  where  the.''  "'ill  lie 
entertained  by  the  American  Section 
of  the  Society  of  Chemical  industry. 
From  .Niagara  Falls,  Hiey  travel  lo 
.Montreal,  spending  three  da.'s  iii- 
speeting  places  of  scenic  and  tceluii. 
ral  interest  in  Hie  neiglihorliooii, 
liefore  they  return  to  Gr''iit  Britain. 
.Inly  1.  Opporlunilies  will  1"'  af 
forded  to  those  unable  to  attenil  Hie 
Ottawa  meeting  I'l  meet  the  ririti-^ii 
visitors  at  Ihe  various  (dace.-:  viriied 


ELECTROLUX  CORP. 
EARNED$2.24SHARE 

Compares  With  $2.45  in  1936| 

—  Fourth  Quarter  Results  | 
Lower  j 

l-ilecl  I'oliix  Coi'P'ira I  ion  and  .uihsi-l 
diary  report."  Hiai  (.■oiu-olid.ili.T'l  net 
profit  for  H"'  fi"<'al  cir  'Mi'l''d  I"'- 
(■eilili'T  31.  I!l!17.  was  .$3.' 7.'.41iS  altei  | 
all  cliiM.gc.-;  ami  .-iflcr  d'-ducHiig  fed- j 
eral  im’'."m'  tax  ami  alter  making  | 
pro'  1.-=  i'tii  t (I r  ::: irl a N  "ii  ii m I ' 1 1  ) l"t t  ^ 
ed  (irofil.'.  'l  lii.s  '  '""pare,,  w  ilh  pel  . 
pi'ofil  of  53, '13.5.688  for  Hie  19. ;6  fis- j 
ea!  year. 

Per  ."liare  (.lining."  fm  Hie  >car| 
amounted  to  $.'.31  mi  l.33i  "I'af  '  ' . 
mitstaiidipg,  as  agauu"  $3.l->  ui  . 
19.36.  j 

Cor  Hie  fi'intll  'pMl  tei  of  I9:’.r  l.ie|  , 
(il'oflt  anmunl'd  to  fi'-’l.iin'  III  -'"i 
('('Ills  per  share  a:  'ompai'i’d  willi, 
$831,356  or  67  (•(■III:,  pel  sliare  foi  ; 
Hie  corre:"pr"idiiig  riuarter  ol  Hic 
previoib.  year 

roliowiii.g  is  a  ( oinpa  n.•■(lU  of  in" 
tirofiis; 

I  m I 


^<;llNGUI$HED 

.SdSKH  WHISKY. 


ctZtt  '-S^fva/  y  40  or. 

$4  85 


4‘»fl 

:\  ^2. 4 1 


Nrt  prolM  .  .  1.7 1  »  4'lfl 

I'’rr  slieti  •  >  .*  >4 

r  OL’H  1  I  I  \I<  I  I  Is 
NVt  1  »l  of  1 1 ;  I  I 

Pur  .-hni** 


TOOLE,  PEET  &  CO. 

I.IMtTEr' 

PIN  1  M  l  1  I.  MT.NTS 

M  Miar'**'! 

UAI'l.MlV  (ANVBA 


lieotge 
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Yield  on  Dominion  Bonds 
Lowest  on  Record  as  Re¬ 
sult  of  Continued  Rise — 
Spirited  Bidding  for  Mu¬ 
nicipal  Issues — Corpora¬ 
tion  Market  Generally 
Higher 


DUNNING  WARNS 
AS  TO  THE  COST 
OLD-AGE  PENSIONS 

If  Government  Is  Generous  the 
Tax-Payers  Will  Have  to 
Pay 

britisiTplan  urged 


serving 


Communities 


■  Throughout  the  length  and  breadth  of 
the  Dominion  are  to  be  found  branches 
of  The  Royal  Bank,  serving  the  people 
of  Canada  and  assisting  in  the  develop¬ 
ment  of  sound  business  enterprise. 

Through  each  of  Us  branches  it  offers 
the  facilities,  not  only  of  a  great  inter¬ 
national  bank  but  also  a  community 
service  based  on  an  intimate  knowledge 
of  local prahlcrns  and  needs. 


WHY  OPPOSITION  DUNNING  WARNS 

OF  B.  C.  TO  JAPS  D^„  j  AS  TO  THE  COST 

NOW  SO  STRONG  DonojiarKei  old-age  pensions 

Sino-Japanesc  War  Has  Drawn  Yield  on  Dominion  Bonds  Government  Is  Generous  the 

Attention  to  Interests  in  Lowest  on  Record  as  Re-  Tax-Payers  Will  Have  to 

Canada  c"  •  Pay 

bpinted  Bidding  for  Mu-  _ 

IN  SALMON  INDUSTRY  nicipal  Issues— Corpora-  BRITISH  PLAN  URGED 

-  -  -  tion  Market  Generally  - 

Vancoijvar  Buicsu  The  KlnAntisI  Time*  Hl^yhcr  Ottawa  Bureau  The  financial  Times 

tancnuvri  -  Unlisli  Cohiinhiii  (Utawa  — 'I  hc  cost  of  old  age  pen- 

husinops  inirresis  have  hr.n  dosolv  hops  Io  the  Dominion  treasury  in 

1-11  .  .  .  T  a  ,  XU  I.-  .  ^  fonimg  liscal  year  will  be  about 

follow, ng  Ihc  r], M  USS, on  al  Otiawu  oron.o  Burca..  Thr  r.„.,n.,al  T.mr,  S:i„,oon.00.».  If  the  age  limit  Of  fhoSP 

on  tne  subject  of  .lapaursr  ex.  l,i  loionio  Uommioii  of  '  at, ada  ,t;t.p,vc  the  pension  were  reduced 

j  sifiii  and  the  rc'siric  tion  of  .lapancsc  V*'  f'  ”'”  ’o  years  the  amount 

from  the  fishing  indiisiry.  It  is  an  l'.  ^  '  would  rise  to  48  million  and  if  the 

old  story-  tills  riucstion  of  .lapancso  ni.,,  ^  ,,rrnt  Vmilii  reduction  were  to  «0  yeara  it  would 

parlhipation  in  Hritish  folnnihia  ni-  '  u  7  I"  'ho  stagRcring  total  of  871.- 

dustrv.  hut  the  htno-.iapano.a.  war  j,,  En  ht  h\  fr  " 

and  the  rapidly  growing  intenra  of  „r,cos  that  ha.s  been  under  wav  since  '’"""'^1  •’"t  bj  the  .Minister  of  Fi- 
Japanesc  (»;ipital  it,  t, lining,  lunilier  x,-,vc'iiiber.  praciieallv  four  “"7'  the  discu8Sio.n  of  a 

ing  and  fishing  liavo  foeiis.sed  more  ,„„n,hs  ago.  .\nd  the  situation  that  ""o"  advaneed  by  .Mr  Heaps, 

atfentiou  Dinn  over  on  the  protileiii.  ^^ist.s  to-day  i.s  that  ilmse  « ho  hold  ''‘innipeg.  and  “talked 

.■\1lhougli  .IaiKine.se  hav..  iron  de-  p,,,,,).,  „.il,  j^ose  'hustrate 


FOR  SALE 

APPLY 

CROWN  TRU0T 

COMPANY 


Hirrher  Ot«dw«  Rure^u  The  Kinantlal  Times 

^  Ditawa. — 'i  he  cost  of  old  age  pen- 

—  .  -  —  sions  Io  the  Dominion  treasury  in' 

. .  TU.  K  IX  ‘Iinimg  fiscal  year  will  be  about 

oron.o  Burca.  Thr  r.„an..al  T.mrs  S:;,M,on,00ti.  If  the  age  limit  Of  those 

olonto  Dominion  of  t  anada  mcrivc  the  pension  were  reduced 
md.u  on  t be  average,  yield  le.ss  to-  f,om  7t;  to  65  years  the  amount 


liond.u.  on  the  averag,'.  yield  le.ss  lo- 


da.r  than  at  any  other  time  ihei  48 ‘million  and  if  the 

nation  s  history.  he  point  at  which  .priuotion  were  to  60  yeara  it  would 

hat  stalenirnt  eoiild  he  inaHc  ii.-iu  iPo  ;  .  .  .  '  ‘  .y 


that  .statement  eouhl  he  inade  was  the  ,1,^.  . 

f  lose  of  ilie  in.itkel  on  Mauh  1  and,  OOO.OOO  to  $72,000,000.  These  figures 
lesulKd  from  a  gradual  U|)swmg  in  .u,  J,.  ,  U" 

hr-on  n.,.i,„.  bioiighl  out  by  thc  Minister  of  Fi- 


I, rices  that  hii.s  been  under  way  since 
eaijr-  last  .Vovember.  nraelieall.N  four 
months  a.go.  .\nd  the  situation  tlifit 


nanci;  during  the  discussio.n  of  a 
resolution  advaneed  by  .Me  Hcap.s, 


posits  on  yuei'ti  ciiarioiie 


and  on  'I'ex.ida  l.-l.ind  and  eopner  de-  ipacli  for  them. 


will)  want  bonds  cannot  afford  to 


'  pfKSils  on  tile  we.-;|  coast  of  X'.'ineoil 
ver  Island.  oiil\  luipha/aid  !iiiem|ii.i 


W  hile  Dominion  of  i  anada  bond 
Iirices  are  not  so  speeiaeularly  higli 


have  recent ly  been  made  to  opera le  as  iliey  wore  a  few  yetirs  ago  when 
tliem.  hut  .laiiaii  eoniiniies  to  he  an  moro  liigh  coupon  tiniids  were  out- 
imporlani  laeiov  in.  the  itiireha.se  of  sitniding.  and  individtitil  issues  .are 
Ftritish  ( 'oltimld.i  base  metals.  'I'he  siill  selling  below  theii  previous 


I  Ftritish  ( 'oltimld.i  base  metals.  'I'he  siill  selling  below  theii  previous 
!  hig  Dianhy  smelter  .at  .Mlenby  ha.'-  peaks,  the  average  yield  on  all  Iionds 
I  so  far  shipped  iiior''  than  2o.inMl  tons  of  the  Iiominjon  of  ftmada  was 
to  .lapaii  since  resuming  operaliom  L’.2S:;'',,  at  tlic  elose  of  the  market  on  f"’''  cent., 

hist.  Slimmer,  and  Ihe  plant  is  ell  j  .March  1  and  the  average  priee  was  ftliare.  .iccotding 
ils  enl.ire  output  aernss  the  I’a-  I'tl.ikk  Ttaek  in  Seplemln't,  FMlf,.  would  reach  46  m 


those  after  a  day’.s  debate,  illustrate 

the  difficulties  attending  the  intro- 
duel  ion  of  sweeping  social  legisla- 
bond  band,  a  ‘‘close, 

higli  ‘''"”'1  of  .sympathy"  is  struck,  while! 
when  "nihe  other  is  the  warning  of  real- 
isiic  financial  considerations.  i 

^  .are  "  o'f*  6ge  pension  scheme  I 

vioiis  nffsPiM  basis,  with  the  Dn- 


peaks,  the  average  yield  on  all  Iionds  ffitotoii  jissnming  ,5  per  cent  of  Ihe 
of  ilie  Iiominjon  of  ftmada  was  'o'’'  provinces  the  remain¬ 


ing  2.1  per  cent.,  the  Dominion's 
share,  .iccotding  to  computation, 
would  reach  16  million  in  Fill  and 


lapan  was  also  hiiying  /ini  wlieii  liond  pliers  reai  Ixd  a  new  ie-|''-  tniHtori  ten  ycar.s  later 


ROYAL  BANK 

OF  CANADA 

ovLii  rnt)  HnANCnLti  in  can/npa 

AND  -4  0  OTHER  COUNTRIES 


lifaufts  of  'rvmlors 


Active  Bond  Changes 


...  .  f>oiniiiIoii 

n  i  t  Ol  ,M.  I  \  I  II OM.  I  K»ni.  of  <  ’.111.  ti' 
t'lix  o|  .stt.  (  alliarlm',-.  I.iiit..  li.is 
solfl  SIS.ijilii  2'|'»  delieiii  iire.s  ma¬ 
lm  m,g  .111.(111(1  III  Fi:;!i  and  .$|i.o,iii  jn  i' 

IfttO  III  Ijomiiuon  Seeiirities  I'orp.  Ji 

and  Imperial  liank  al  Inn. 51,  repre-  i' 

senting  a  lo.-a  basis  of  2.tl.'j',;  to  the 
I  lly.  Fiirpo.se  of  ilie  issue  is  to  re-  I’roviinial  (love 
lire  an  Ontario  lloiisiiig  l.o.in  'll" ■'*’ 

l■■(lllow  ing  r-  .,  eoinplele  list  of  (iniariV,’:,  i;n 
iiids  reeeiw'd:  I'o..  f‘-_,  .-,o 

I'oiMinioM  Seeurilies  (  orp  .  \ 'pmoJl!-,,  s.s 


I  from  several  sinall  mines  in  tlie  Koo- 

r  I  lepay  until  reernll'.  Fnr‘'liase>  of 

\  j  lend  and  ; me  from  olliei'  mines  are 

i  eoniinnin.g.  .md  when  I’ai  ific  .'.n  liel 

\  I  .Nlines,  now  ill  process  of  reor.gani- 

j  /.atioii.  lias  Its  propo-eii  .'.Mi-iop  mill 

^  I  ,  lunniDg,  .lapan  ■"ill  inotiahlv  he,  riie 

I  j  ^  f;liief  liu.'Cl  of  tts  nieki'l  eijiieen- 

S  !  I  1  rates. 

I  t^o  far  as  the  liinbei  iiidn.si  rie: 
!aie  concerned,  .lapan  has  .ilwavs 

- ■  been  vveleonied  as  a  Iniym  vif  luni 

her.  although  eonsnli'i  a.lile  opposi- 
I  ion  has  deveioped  io  tlie  praclisc 
of  .Taiifine.se  to  puri'iiiise  ra"  logs. 

. I  ihns  minimi/.ing  the  e\if',ii  of  inann 
f-r-iooo  and  paymeii'  of  wages  lo 
pL  white  labor  on  thl.-;  side  of  Ihe  I’a- 

C^nangeS  cifie.  The  liritisli  ('olnmhia  govern 

meni  ciinnoi  iiiierfen'  with  evporis 
V  '  w'fio  ' '’""f-, !  tJf  b)gs  from  crown  gi.a.nt  area. 

'i  111. an  -  .axisolclv  nuder  me  jurisilii-iion  of  tin- 


Old  tiigh  and  tin 


Ihe  provinces  were  having  difficiiltv 


,r  floating  a  new  io.'in,  Ilie  nvi  i.ige  yield  I  meetin;: 


per  cenf.  pio- 


of  fill  Dominion  bonds  then  oiits(:ind  portion  of  tlie  cos*.  .^le,  Dunning  ex- 
mg  was  2.2riF;  for  two  d;ivs  during'  plfiiiied.  If  (lie  age  limit  were  low- 
whii  h  the  average  price  was  in'!, 27.  ered  in  ;ieeordapre  with  the  terms  of 
^ol  siiiee  Septenilior  5  and  f5ep(em-  the  Jlciipr.'  re.solntinu  the  .Minister 


e  was  I  no, 27. 
and  iseptem- 


liei  .S,  lO.'Jh.  has  tlio  iiverage  v  i<  Id  on  doiihud  whether  the  provinee.s  could 
Dominion  issues  lieen  so  small  or  ihe  keep  up  their  proportion.al  pa.'- 


priee  so  liigh.  These,  of  eonrse.  are  lucnl.' 

averages  and  not  to  be  duplicated  or 

an,'  individual  issue  but  llie  iirescn'  In 


I’nsilfoo  of  Tiomiliinn 

In  addition  to  the  finaneial  diffi- 


vreoi'il  low  yield  ohi.'iinalde  on  ,ail  enities.  eonstitutionai  problems  arc 
Itoininion  of  t'anaila  liomls  indnaie,-.  eneoiinleied  when  .soi-m.!  Icgisla- 


aill horit ie.s.  and 


is  f l  oin  1 1 reiisnrv  tolls  were  sold  on  Maii  h  I 


Doiiiinion  .geenrilies  ( 
Imperial  Bank 
Wood.  CnmIv  K-  i  o  .. 

I;  .A  D.'ilv  ,y-  (  (1 . 

Midland  .Meenrilies  Corp 
l..■lmp;l^d.  M.iislon  .t-  i  i 
Bell,  ('lOlllIllock  <X-  I  o.  . 

I  F  ftogei  .s  iX-  Co 
Dyiiieiii,  .\iiderson  .X  Co. 
I.finioiii  K-  (11.  ..  .  .. 

I'  I.  I  'l  iiig  I  'll . 


ion>  «H  (  HIM  1 4.  (iM. 


Town  of  Chesley,  finr.,  has  .-(UrF ''iin' 
f2.'.,l'(l|i  dW',  2  iM.-lalmeiil  dehen- I 

f  h»  (  o..  ai  i  -xbiiilii 


'Uifria  .  . 

!*•>..  «  IT 
* ( Ontario  r>  r>rt 
I>o..  l‘o  .',0 
l>A  ,  .*  'lR 
Mnjusx^ick  r>-6«V 
!*.  1  Sji'^kHtfhrwan 

KaiK  A 

'  ,  f  Hf).  S  S.  I  jnrs  5-5T. 

.  c.N.u.  n  11 

, ,  I  I  'll..  1 '  -  .,(•. 

'  '  l'o„  Xl 
'III  '  C.l'.it.  li-l'J 
IS  Tiililii's 

j  nra!if,»rnni.i  .X-7tf 
'12  j  til'll  I’hmii-  .-,-.-,7 

'  -•>  (lUf  irf  atj  >ti 
!><>..  C). It 
I  Ini.  Hydro  6-1-1 
I  Marl,.  ()nr.  .S’  61 

-ijd  i  nttawa  Valiry 

j  liawiniKan  -1  ‘  0. 

■  III  liiwirUK 


.“0  00  :.o  so 

.•>7  00  60  .'0 

!J2  00  122  00 

112. :>o  112.00 


101.00  101  ()0 
6T.2:» 

100  so  JOO  00 
0  10,'.  :.o  io.»  r>o 
104  :.0  104  2  • 


•13  those  scitions  that  .lap;in  has 
2.x  boii.ght  its  legs  In  .iddiiioii.  .lafiiin 
CSC  interests  h;ivi  ae'inircd  e.xleii 
.gx  .sive  stands  of  crown  grant  timber 
on  the  yiieeii  I'liarlolie  and  on  \  aii 
■xn  eonvei  Island,  and  this  -priiig  Ihev 
phin  I"  log  a  (  on.-'demlde  part  of 
.30  their  biddings,  .Minh  fis  tin  inovin- 
2x  (dal  goveinmeiii  would  like  lo  ),rc- 
"rio  A'*'***  exploitalion  of  iis  natural  re- 
i  souice.'-  li.v  fii'.i'icij  iaterests.  there 
n"j,’  is  nothing  it  eaii  do  .itioiii  ii  under 
gx  I  present  legi-lal  imi. 

i|2 1  Rfit.iiei  ih.in  disini  li  inlern;il  ion;il 
gill  j  relations  hv  taking  fi.', rl niinenla ry 
iiefiori  ih.ii  niiglii  he  eonsirned  as  ;i 
lu'h  sliglfl  against  the  .lapanese,  i!ie  re 
xo  I  .sf  riel  ion  of  .l.ipinese  fu-hing  lieenses 
,„7|,’jis  lo  he  ntider'akeii  .is  a  depariinen 
ni'h  t.il  affair 


Ihe  pressure  lhat  has  lx .  n  exei  iefi  tion  is  aiiempted,  Mr,  Dnnojng  slat- ‘  ITICTBCLSG  CIS  Lj 

[on  the  inarkel  I'v  invislmi':ii  hinds  ed.  It  is  in  tin.-  fietii  that  thepro- 

siiieo  soon  afiet  the  advcm  of  the  v  ineial-fcderal  eonstiinl.ion  presents  lormiio  Burem  i 

think  of  Canada  Taken  in  fonnee-  |,s  most  thorny  side.  He  '=.avv  weak-  lorontu  -  Itidividiial;-,  borrowing 
lion  with  the  ielahv(l,\  .■-in.i.l  .■-nppl,v  ncs.i-es  in  aitemphpg  to  solve  social  „  ,  nini-rH  -i  .  iiii  tieiai 

of  new  bond  issues,  n  al.^o  explains  problems  thrnngh  eonenrrent  lrgi.«- !  ”"  plfd^rd  ■  idl.tiial, 

Ihe  iiu  reasing  inieiesi  ilifi!  liond  i.nj,,,,  -Von  ,  a„noi.  '  ho  .said,  "have ' 

dealer.',  are  taking  in  m  w  mnnieipal  ||,e  maxininin  of  efficieiiey  and  of  I  cicuse  tn  loans  madr  h.v  c.imojian 

'V'lV-^v I''''i  'i!'"l''  fairness  jn  ihe  admini.-tration  of  an  '  chartered  hanks  during  ihe  ,veai 

Ilf  (i.i.si'r  on  vvhn  li  I-  (hiv  I  eileriil  ,.i,i  „u  .  i  .  f 

on  Xl-iiih  I  i  pin.Mon  scheme  administer- '  ep^ed  Octolier  kl  F»::7,  while  the 

ed  as  this  one  is  iyv  each  of  the  ninei  ..,.oMto«i  rcrhin  ion  ,n  lo;ms  was 


Real  Estate 

I^OR  over  iHcnly-five  years  wc 
have  been  negotiating  and 
closing  real  estate  transactions 
for  our  clients.  Oiir  experienced 
officers  help  to  avoid  thje  com¬ 
plications  and  solve  the  various 
diflBculties  which  arc  so  liable  to 
arise  in  connection  with  real  estate. 

('.on suit  our  Officers 

Crown  Trust 

Company 

Executors  ::  Irustn’s  linunrinl  Agents 

XMI.Ll.VM  I.  «.I  .AK.  rtestd.-m 

JOH.N  Jt.Mvl.Sb,  ^  txePtesidcnt  IRVIM.  I'  Rt\T'(.>Rn.  am.Mtr. 
393  S  I  .  .IA.Att>  STnFKI  AA  IxSl  -  -  -  MONTBEAI. 
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Loans  to  Individuals  on  Securities 
Increase  as  Grain  Loans  Decline 


Toronto  Bureoii  1  hr  l-iP(in(iv*l  I'linc^ 


loronii.i,  -  Iridividiial:-,  tiorrovving 
on  seeiirtlies  pledged  as  i  id  l.itei  a  I, 
accounted  for  the  l.iige.st  single  in 


ended  Octolier  51  I'UIT 
grcHtcsl  rcdiieiion  in 


loans  to  in.slituliou.s  dropped  lo  $60.- 
pl'ii.UOii  from  $7:>.SOO.OUO.  With  slock 
tiiaikeis  in  :i  period  of  decline  it  is 
regarded  a;  nnltkolv  that  Ihe  in- 
cre.-iso  It,  ifi;ins  to  individti.'ils  vv.is 
largely  tlie  result  of  .spceiiiation  in 
securities  although  (his  factor  pro- 


■'""I'"'";  •'•‘him  Miiiiieipal  Market 

lavi  aii|Uirc(l  e.xieii 

en.wii  grain  timber  .'<pii  iled  hidrling  i  nrinnues  in 

liarlolie  and  on  Van  ev  idem  e  for  new  mtinieipal  i.i.-ues 
and  iliis  -priiig  Ihev  "it!'  good  pm-e.-i  being  ohi.ained  by 
(  .iii.-iderahle  part  of  'be  mtinieiiKilit ie.-  Fspeeialh  kern 
.Min  li  1-  ihi  iii  ovin-  "  a.--  l !ie  tiemand  for  i  ii  v  of  Kiii  lienev 
i  woiihl  like  to  pre-  '"*<1  10.  F.  and  2o 

II  of  iis  natural  re-  'tn-talment  deheniures  a,-  in. 

I'lmj  iaterests.  there  ""t"  --  all  ove,  nui.  were 

„  do  .ihout  it  under  '"bomtel  ^tmee.^stul  F;nMeve,  wa- 

ihe  Drimimoii  Bank'  at  inl  itl.  ioi  a 
,  ,  eo.-t  tia.'xis  to  ihi'  eii'  of  approMinate- 

dmim  l.  lute,  national  Calharines  vreved  I0 

ikiirn  p..,rl,a,uenlary  ,, 

ill  he  l  oiisl  I  lied  as  "  j  I ,i,(.„i  dphentut  '^  wiili  Domi- 


'bc;  shown  by  tlie.  gram  Iradr 


vvasi  hahly  entered  into  Ihe  change  in 
an-i  some  degree.  The  jncrca.se  i.a  proba- 


siope  of  Its  own  jurisdielion  and  Ihe  riassification  ol  liank  loans  m  Idy  aeeonntcd  for  by  the  fact  that 

Domitnon  piilting  up  75  per  cent,  of,  Canada  made  l>y  Hie  Department  ofj  .seeurilies  offer  highly  liquid  and 
what  they  .spend  fot-  old  a,gc  pen-  I'lnanee  and  reported  by  Tlie  Bank'  easily  availuhle  eollateral,  aecept- 


smns  with  the  right  of  audit 
hut  with  no  right  to  interfere  with 


of  Canada,  shows  marked  ehange.- 
in  tint  demand  for  credit  during  1 057 


aide  lo  the  b.n.nk.s  regardless  of  pur- 
po.ie  of  the  loan  'fhat.  Ihe  demand 


tlie  tnanner  in  whieh  the  province  is'  „„  increase  is  so  important  as  for  liank  loan.s  by  individujils  oiit- 
admmi.stering  iis  own  law"  Joans  to  individiial.s  who  in-  stripjied  fliat  of  merchandising  and 

Thr  objectiv  e  to  lie  ulltmatcly  i  borrow  ings  hv  $5).5fi0.nnfi  manuftietiiring  during  1937  is  Ihe 

,'oughi.  .Mr.  Dunning  felt,  was  a  na-;  between  Oefobei  .'ll.  It:6,  and  Oe- '  mo.st  surprising  feature  of  the  rc- 
iinnal  seheme.  administered  by  fhe[,ober  31.  1937.  while  Iiorrowlngs  by.  port.  One  possible  explanation  ad- 
Doniinion.  under  elcarly  defined  con- j  ,3-hoIcsaIe  and  tclail  mereliandisiiig  varieed  is  the  drive  being  made  for 


I  tonal  selieme,  administered  by  fhe 
Dominion,  under  (dearly  defined  con- 


jiowers.  the  additionaC  pjij^bJishmenfs  increased  only  tF!,- 


jiort.  One  possible  explanation  ad¬ 
vanced  is  the  drive  being  made  for 
siiceession  duties,  particularly  in 


costs  to  be  defrayed  through  new  700,000  to  a  total  of  1129, 600. nun  and'  Omarl(v.  and  this  might  cause  Indi- 
aveniie.--  of  ra.xation  If  the  age  limit  I  rnanufaeturing  companies  inert  ased;  viduals  to  borrow-  to  meet  demands 
of  old  age  pensions  were  lowered,!  Joans  by  $26,600,000  it,  .(  total  of  for  immediate  payment  rather  than 


.lilfi'-  Have  Adiaiitage 


l'M..■•2.  rejire.'a'nl uig  a  l■o.--l  ha.-i-  to 
I  he  I  ow  11  of  , 

I  '(d  low  iiig  a  re  hid.-^  i  erci  v  ed  : 
Dymcni.  .Aude’  i'oii  .x-  i 'o  ..  .  li'I..'.2 

I  I..  Graliaiii  .x-  id . I0|,||7 

f’c/./aek.  I’cpall,  H.ii'.i  .X-  < 'o. .  Iiit.l:; 

I  l.iri-Ksoii  .X-  I  o . lull. 76 

I;.  ,\  Daly  ,X-  I  o  . Ion. 611 

I'.  I..  Craig  .X-  I 'll  . |un.6ii 

Midland  Seeiirii  ies  i  di  p . |iiu.;>S'i 

l.-iard,  Holiei  lson  (X-  i 'o  ..  .  |uu,;ai 

Wood,  (Bindy  iX-  i  o  . 1  iiii  iix 

Fry  A:  i  o. . |iiu,iii 

'  .  II.  liurges'i  (X  I  o . u'l.y; 

A.  i:  .A me.-!  a;-  I  d . 'I'l  I  I 

F’ell,  (loiimlock  >X-  Id . 'I'l, on 

Doiioiiion  .'Scciirii U's  I'oiji,  .,  'ii;,2r 

I  1 1  V  (»l  .SHI  IMilltlOKI  .  (jl  r. 

I  lly  of  Sliei'lirookc.  Ijiii  .  ha.--  sidd 
s  I  .■(ii.iiOii  I.’i-ycar  .-(Tgil  dehcii- 

iiiies  to  a  syndicale  coiiipo.-icd  of  .\ 

I-.'  .Ames  .X  Co..  Bank  of  .Moiiiical 
<111(1  .M(  Ta.'iga il .  IFiiinaloi d,  link.-  .x 
Cordon.  I .td..  a l  I u |  |  p;,  joi-  ,(  , 
basis  (d'  .'!  52' ,  lo  ilii  t  U  y . 

I'ollnwiiig  is  a  li.'-l  of  liid.-'  ri - 
(  eiv  ed : 

.\.  I'i.  .Ames  (X  Id..  Bank  of 
Monlieal.  .McTagga rl.  II, in¬ 
fold.  liirk.s  (X  Cordon  ..  ..luMIt, 
Savard.  Hodgson  ,X  Co..  Wdod, 

Cundy  (X  I  d..  I!aii(|ii('  ( '.(n.i- 

dlennc  .Xalionale . liM.ii'’, 

Hanson  Bros.,  lioy.il  Set  iin- 

I  ies  I  oi  p . I  (III 

Beaiiliieii  .X  i  d . luii 

rtoyal  Bank.  Iioiiiiiiioii  .'gccii- 

I'ilies  (dip . 1 00.277 

Bell.  Coni iilock  .X  i  o . I  up,  j  ; 

MeI.end,  Xdimg  Weir  tX-  Co.  .  .  imi  lui; 

.N'eshiii.  I'lioiiison  .X  Co..  Mills. 

Spence  .X  ( d  . Imi.iiS 

Meail  (X-  Id . lOn.iil.', 

'fiss  niaii . lull, DO 

.‘sneii'h'  de  Plai  euieiii .-- . tili.i;!lil 

i'r(''(|ii  Anglo- rraiii.al.s . ti'i.17 

Comploir  Nalioiial  de  I'latc- 

meni . tis  1,6 


'Awn  ■‘■>■  •^  -46 

JHl.  C f'mr'Ut  i  ’  4  -.M 

Hfi.  1  nt .  r’apiT  6-41* 
Afw.  l'a|K'r  r*’ .  61 
•ttin.  2*^11.  erfi',.-,- 

t.  I’Hprr  -j-dS. 

N'pi-um  6’ .  IK 


'riii.'  COIIIS,:.  h  .s  ticcii  decided  or 
in, I  following  repe.ilcd  ju'oiois  by  Bnt 
d'' I  j.sh  Columbia  nu  nihcis  of  ihi'  llousi 


.  nioii  ."ecurincs  (  o' p  and  Imp'U'iHl 

lu-iiiug  liccn.-!Cs  p,;,,|j,;  getting  the  is.-ue  with  a  hid  of 
.IS  a  deparliucii  t DO. ill.  for  a  co.sl  liasis  of  around 
2  0.5',.  Fifiuen  tenders  wee  suhniil- 
Ailiiiiitage  t'''^  'b*'  i'ow  n  "f  '  lu.sle.v.  X2.5.0(in 

gtgf,  2U-insialmeni  issue  wiili  Dy - 
he'll  decided  on  nioiii.  .xnder.'on  A:  <  0..  pniiing  in  the 
l"'"'esis  by  Bnt-  JiIjjIk-si  hid  of  101. .52.  for  n  5.55''^ 


nd  Imp'u  ia!  be  thought  the  nritisb  rontrihutory  i  sj.^r^OO.OOO. 


I  lie  is.-ue  with  a  hid  of  pension  plan  fni  tliis  lower  bracket 
co.sl  liasis  of  around  shcuild  be  .idoptcd  "D  is  my  hope," 


liqiiuiaie  seeurilies  on  sagging  mar- 


While  individuals  weir  mcira.sing  keis. 


ncuiin  De  adopted  ‘'D  is  my  hope. " ,  borrowings  on  their  securities.  'I'he  el.-issification  of  chartered 

aid  Mr  Dunning,  “that  as  a  result!  ^^jj  Joans  and  other  ;iecommod;ition  i  bank  loans  as  at  October  31  for  each 
d  the  ;u' estigations  now  bciug  madei  brokers  and  dealers  dropjx '1  to  of  ihc  paAt  four  years  is  as  fol- 
y  ilif  RovveH  '  ommission  there  f  j7-  5no,pnp  from  t'17  (ou.noii  .ind  low  .s; 


by  ilif  RovveH  '  ommission  there 
may  lie  gradually  given  to  the  peo¬ 
ple  an  appi  eeiation  of  the  public  ser- 


.<uiiil.ir  demand  "a.s  e\-  'iie.-i^  w  liieh  are  esscniially  national' 


Ilf  Commons  who  claitu  tliaf  lapan-  p,(^s,-;ed  for  Hie  ciiy  of  Sherbrooke,  and  those  wliieh  are  essentially  pro- 


ANM.  AI  Cl.  ASSinc  At  ION  Ol-  I.OANb  IN  CANADA 
Drp.Tttment  ol  Finance 
<Milli->nsofl)olUr^> 


Treasury  Bills 


2  00  1.12.  I  -g.,  (-3,.  ri.-^hermeii  .irc  gi-.-MtuaHv  «  oiuiii-  Onf.  j'^sin 

'll  (10  s.”.  'j.x  2.3  aimg  the  .'.iliiiMn  .md  lu'irm.g  indu.-!-  serials:  1 

'Ron  ''■f!  7.x  7X  tries  of  the  we-i  co.t.-l,  .X'-cordiiig  |  :;.".2',  co-r 

"'axil  '.".m'h’  “"xo  nxeni  ■  .nsus,  iiiore  avujposcd  of  ,■ 

non  !'.i,,-.o  i  'r.o  four  while-  lo  eveiv  ,l.(iian(‘.s('  fish- ■  Mom  real  ; 
1  ticTcasr.  I'rman.  lull  Hit'  low  cost  of  the  lal-|  Bil  ks  .X  C 

Iv'f's  o|)er.itioii  Iia-  hooi,  ;i  ttoieni  ;  Most  mi 

■  economic  factor  in  strcnglliciimg  ■  in  tlie  w  e< 

u  Rilic  then  lomiicl  it  ion  iff  ihirty  one  li-  llarlioiii 

'  consc:-  for  the  oik'i.ii  101,  of  salmon  Xamtuivei 

.md  herring  .'^alierie.-  in  British  Col  ljue*'e' 
ost  liasis  of  fi  .j4S  I  nmida.  vvhit  h  .<eil  ilieir  jirodwei  ex-  out"  suhii 


is.siie  of  $  1  .'iii.Oi'iu  5t:Cr  C)  year  v  ineial  and  local,  and  that  there  may 
ihi.s  g'liiig  al  IPl.ll';.  for  a  result  a  readjustment  of  the  burdens 
r  tia.-is.  to  a  sy  niin, ate  com-  of  funi  tion.'.  and  al.io  of  the  reve- 
\  1:  Ames  A  t  o..  Bank  of  nue-  wilh  whieh  lo  discharge  or 

and  Mi  Taggari.  Hannaford.  pe;.5irin  tlic.'!e  fttnci ions." 


- As  at  October  3  I  ■ 


.New  (('(  .ird  low  cost  iiasis  of  P  .j4S  |  umida.  vvhit  h  .<eil  ilieir  jirodilcl  c\- 
iier  ((’lit  foi  Dominion  Deasiiry  bill  elusively  m  llte  (Irient,  ihirty  liavo 
riiiaiieiiig  w.is  sot  tlii.s  week  when  gone  to  lajiatn  .so  This  is  .•mcltier 
an  is.siie  of  $2.5.110(1.1)0"  !i2-(i.i.'  liills  striking  example  of  this  coimlry's 
was  hold  at  an  average  pt  itc  of  i  resoni  ees  iieing  ,  niisumed  alinosi 
'i''.S52'),x  I’revioiis  low  jrolni  w  a®  '  exclusively  for  the  lionefii  of  Drien- 
".62S',.  set  by  Hie  Sfpt.  I.  11157.  is-  lals 


isiis,  there  are!  posed  nf  17  .Xnies  A  *  Batik  ol 
.lajianese  fn-h- ■  Mmiireal  and  MiTaggarl.  Hannaford. 
ost  of  the  hit-  I  Bil  ks  A-  Coialmi  l-’d 
boon  ;i  ttoieni  ;  Most  mniiicii'al  tinmls  iicid  steady 
strenglbeiimg  in  tlie  week'.'  I'-ailnig  vvh>''  't'eeomo 
ihti'tv  one  li-  llarlioiii  :'>'s  ol  Itit7  adde'  ■•(  end 
ion  of  salmon  Xamtuiver  .5s  of  IP'd'  ouv.S  oj'  ’r. 
in  British  Col  Que*>e<  "I'  tIi'M'!'“'' 

'ir  ju'orlnt'l  ox-  onto  subiitl'aii  issiU's  vrer,-'  a.calp 
It,  thirty  have  I""ei'  due  l.iigelv  (o  iPe  itdief  ti  '"- 
his  is  .•mcltier  hlesexistoig  ilieie 


fum  tion.s.  and  als.i  of  the  vev e- 1  ^^7“; 


23  Bids  Received  for 

Kitchener  Bond  issue 


I  .‘Xc.Tituiture 

I'.irmcre  Loans.  Cattle  Loan 


L.oans  to  Gra 
Mervhjiila 


ans.  f  niP  Bnis-rs  .  .  . 
Grain  fx,' 'rlrrs  .i"d  i'ee'J 


I  >inii'rati<>il  M'irket 


vvliH'h  mark 


.In.-i  liow  the  mdividiial  rishin,i 


until  it  le.iclied  cen.-cs  (an  bt 


"  Slii';  for  Ilie  .\ov .  15.  Iti:!7.  issue,  duee  .laiume 
rim.i  Hi. It  dale  bids  on  each  eotise-  without  cneo 
(iiiive  issue  liave  liglilcncd.  w  iili  a  ties  Is  soim  i 
I  oil.  <  puent  lowering  in  eosi.  Hiis  mined  Who 
Week.'-  .Kile  marking  Hie  ei,glitli  somolliuig  o 
sir. light  :giiii  m  tiid  price.  Last  sale  year.s  ago  ih 
of  lull:,  secured  eosi  liasis  of  11.6IS  when  .lapancs 
pel  t  ent.  'I'lh  present  issue  is  dated  eonsi  it  lit  ioiia! 
Mall  11  I.  .md  will  mature  .Ume  1,  esi  eourls. 
CCS 

I  Xdlow  111'-'  is  a  reeurij  of  niiioly-  I 
iwii  da>'  lieasury  bills  now  outstand-  I  Intern 


an  be  i  u i  ta iled  so  ,is  in  re- 
pane--c  ii|ier;,  1  ions  in  B.'  . 
eni  oimiering  legal  diffienl- i 
-1, mi  thing  vet  in  be  ileier-' 
When  Can. Ida  aneinjited 

g  o!  this  nature  fifteen 
o  ihe  plan  wa.s  alraiidoued  | 
aanese  liiroatened  to  lest  its 


Wilh  the  ixeeplj.pi  Ilf  Ihn  iiew- 
prjii  issues  tile  eoMio’ai ion  '"U’f 
niar!;i'l  :nove,l  gcneia'ly  lopl’i ’■  dn'' 
ing  Hie  past  w-ilv  iniern.'i'iomi'  F'' 


AGRiCL  I  rLPl,  .  . 

ri  oilier  c.oninioHritjon  lr»  Htokr.r^  ,inri 


lorAi.  .\GRieL i  iLru.  . 

\  total  of  25  separate  bids  were  ’’rJiTTcIanv  -md  otlw,  t,,  con.n.od.mon  ., 
entered  for  an  issiio  of  .$243,688  City  dealers 

ef  .'X'tg..hene’',  Dnt.,  in-staltueut  de--  Lohiis  io  speriti-d  in.siiniiions  . 
I.einuro  -  t.bif  week.  Some  idea  of  the  Loans  to  individuals  .-igimisl  secunlie 

I.t  -n  rofpptin-v  afforded  tliis  is.siie  TO!  Al.  FINAM  !AI 

i-  g.imed  fr-'P'  the  handsome  sue- '  Menh.indisini;.  wholesale  . 
eeAsfll'  h'd  of  JOl  514  entered  bv  Manufacturers  ol  and  de.il 
rvmCnien  R,nk  for  .a  cost  basis  of  . 


tlir  hfindsonip  sue- Merchandising,  wholesale  anrl  tetdil 
f-rjNsSfll'  h'd  104. a14  rntOrFid  bv  Manufacturers  ol  and  deal^t.s  in  lutnbn.  pulpwood  and 

1-  ivmdnien  R,nk  for  .a  cost  basis  of  -  „u  descnpU.  ns 

apn  MXiipTfriv  ,  fifo  to  ihc  city.  The ,  Mittins . 

•  *«■  fo’’  locnt  irnprovenienf S.  lishinsr.  tncindtuR  loans  tF>  p-irkers  rind  «  lirrr  .  ol 


International  Bonds 


X  I ioun I  Pnee  X  leid 

lino, non  ‘ip  8i2;t>  0  7ui'' 

.IIUO.IKIP  PP.8I48'|  n  7  44' 
.1111". PUO  'I'l, 621  t?  n.  720'' 

,  II'1".II,H)  '19.8}  I  47  n.700’ 
""il.ilOO  'IP  840>I1  0  ii48' 
."(I'l,"""  "P.Sii'R  n  148'-, 


Siippl'i'il  6.1  .Irn'.,'. 


Higher  Service  Dividend  For 
Imperial  Tobacco  Employees 


I’arlieip.il  ing  11  _  - 

prospi'i  ily  during  ''PPi'Oxi  , 

iiiaiely  1.11(111  employees  of  Imjienal  (ierman  I'li;') 
'rnliacco  Company  of  (Canada.  ^ 

lied,  will  leeciv"  ,5C.  per  eciil.  of  ,ia* an'f,V,>'’i<!,i-, 
Hieir  earnings  dui'iug  l'J37,  ns  a  scr-  'VP'URff  * 'roll  x  ,1  t" 


I  i  7  0  7  Kr»  V  T's  \ 

147  "TOO';  ’ 

MS  n 

2'18  n  MS'-,  J.;,, 

-  Ro* i\ IB  7'«»  19.*iS 

J  C*  I  6'  ■ 

0nCl  TOT  llra7il  ("s 

1  Ruonos  .A  irr’»  (i's  1061 

iployees  t-hih  6  ■»  irtu 

<’(d»imhia  6>  ir*61 
<  *n|.  Mori  bunUs 

conipjliy's  I  <'u!)a  Pub.  Workw  S  n 


KM  X  I  F  NIt  SI'Hlf  \(;|,  |■|,\^  I'  iicd.  will  it 
\  aiti'oiiv  I'l  'I  tn  \  .111111111  I'l  Ilf,  Hieir  earning 
iirxl  Cell  Stoiaei'  l.aniii'ii,  mi  Huir.inl!  vice  diviileiid 
Inlet.  Ill, 'IMS  ImiMm.g  ;i  .  iDd  .-lorage  i  ■11,!.  m  ik,. 
:Klclit:o,,  r:,  iis  piam  Imn.pe  ^  '  ‘  ' 

.  joitsrd  \  r»!nnin  df  Ii.nIi  nu'A  pc, ‘  ,  , 

.\H  .-‘l.-itt  wMI  PUf'lx  f,o  ;  bt’i'li  paUl.  U 

irindn  «*m  tlu  pioicc!.  |  conliif;*’  t  ach 


111  rt'CCiv**  '*‘j.  prt  ccm. 

rnjii;is  duriu;;  a  scr- '  Toll  *  s  p^-, 

.,  ^  ;  Milan  19.V2  ^ 

,  \orway  4G'.’p  iOr.6 

make-s  Hie  iliird  consectilive  i  Norway  Kxi.  J'j  - 1  « 
11  w  lm  h  Hus  dividend  haS  ^ 


year  m  w  lm  h  Hus  dividend  '  PiTand Va’isin 
hceii  jialii,  with  an  Inere.i.sc  in  per- ;  rni!,<iia  Kre?  .state  fix,  i"X2 
eeiilage  eaeli  y  ear.  Tlie  total  of  the ' 'p''’’""'?"'* f,.''.,'''' ' 
.serv  ice  dividend  is  ahoiil.  $220,000.  '  Ro'’me''fi ‘  ” 

The  ennipaiiy's  employees  Jiavc  j  Oeumama  Mor.opoi  r-  x  i;',> 

sick  boiieni  plan,  group  insurance,  j  5“r'hI!“r'V  c's!*"  .  uifig 

and  :i  pension  sclietno.  anti  during  '  i  -Kguvv  t,'?  iP4fi 
1557  a  pl;m  to  grani  all  faclorv  v  ■ 

vMu  kei  s  one  vveek  .s  vacation  an- ,  xunav  i;  r  g  k'-  s  p 
iiiialiy  with  pay  was  jiui  into  effect.  MpavGem-ii  .  :  ■  1 


'dm  wa-  :i..,Mi  Ui"  lunst  ncti'C  l"'- 

1  lure  of  ilic  uiilii.v  issiu"!  us  ■■  .gaiii- 
[  ed  I'.,  pnlUt-  i'lell  with  Ibpi  geiu 

yield  nit  thr-  tnuiil  is  close  'n  14f>, 

I  Bea uli.i riini-  :il-i‘  came  111(0  tinvim- 
'  favor  In  11", vi  up  I'u  .is  holl'  M'le- 
lat'cli  TF"'*'' '  Calgary  Pow  er 

gamed  '■.•  .md  Sliawhiigaii  and  C-m- 
ada  Nnrflii'iti  r.iwer  firmeti  t.,.  .\f 
i(’r  the  pi  I'V  inns  week's  fiiiiuncss, 
ui'wsprml  issiii'.s  .igam  softened  w  i'li 
bolli  .Miililii  .mil  Blown  dropping  2 
pomis  oil  Ihc  week.  Price  Bm.s 
mnveil  nlf  "bile  I 'oMstd  idaled 

dropjii'il  I',  Mmliesoia  A  Olitario 
i  lo.-'i  c.  .m.l  h.iih  Cre.ii  C.ikes  and 
Canadian  I  lUi  1  iial  iona  1  sl  1  pjied  ', 
Cr.iin  lioii'C  were  uii.ininiou.sly 
luglu't  as  .Xlln'ia  I’acific  led  the 
w.av  vvilii  a  g.iui  ol  5  poinCs  while 
Cnilcil  Gram  tiiuwer.s  .5's  moved  up 
(he  .same  aiuoiin'  as  the  nl-X's  added  , 

2  points  Both  l  eieia!  and  AVostern 
I  Grain  climlicil  t.,  c.PR,  bonds  were 
.'the  sironges'  at’iiuig  the  carrier  is¬ 
sues  as  gams  iu>  to  a  jioiii'..  werei 
well  scattercil  'hroiiuiuuU  the  li.s'  1 
c.\,.i;  Issues  si', owed  a  gain  of  abou' > 

point  on  the  wi'i’k.  Canada  Stc.mt- 
sliips  was  liiwei  10  ease 

Miseellaneoii-  Imnd-s  finished  ihe- 
week  with  gains  and  losses  ahou’ 
oven:  Investment  Bond  A-  Share 

elimlied  a  poiiii  while  both  Domin¬ 
ion  Steel  .X  I  iial  and  .Nova  .Scotia 
Steel  A-  ‘'oal  'ildcd  ’g  along  with 
London  Canadian.  On  the  downside. 
.Montreal  Di  y  Dot  ks  was  off  a  point 
as  Gyjisum  inrned  in  a  loa.s  of  't 
will]  Masse.v -Harris  and  McCoH- 
|■|■|lnten;H  both  losing 


'  F''  nb'..  and  i*'  made  up  jn  the  follow- '  *' 

4  -.-.-x  -gv.  lr>  nuildiriK  I  <Hitracl<j 

I'"  ms  manner'  $5.1.000  3”r  10-mslaI-  pt,rpo.,fg 

.gain-  Tiieius,  ^44.!';' I  lO-in.sl.alnients.  l.oan.g  U.  Chuiclies.  IIospit.ll 

gain  .? i.-.ii.4f'5  .51605  l.p-inslalmrni.s  and’  msuiuUons 

,  . . .  .■»  1  /  .!.>  •  A  1  a  ’  f.OBI19 


p-TCKprs  rlllfl  * 

r.jii.sport.Hio'i 
ur  •*  .iiu!  of  iiFt ' 


)  i4f>-  sf,.::'iJ  5i(,e',.  ro.jpsialmeni.s 

ti'.n  ing  l••o!tew  mg  is  a  rornpleie  list  0 
;i  M'le-  Ic  Is  I  i-rrived  ' 

Power  iln'iinio'i  P.ml-c  .  .I04.;>J4 

(I  C'ln-  P '/./aek.  Pepal!  H.ira  £  Co  .Fl3.4S7 

'4 .  .\f  P"iit,  I'f  '1  oronio . 105. 417 

iiiiness,  ji-ir'isioi  .X  t'e  .  Fairelniigh 


r  I  or  XL  i.oAN.s  IN  (  wxnx 

R,  A.  Daly  &  I'o . I02. 

Royal  Securities  Corji.  .  102. 

I  Mills.  Spence  A-  Co . 102. 

I  Wood,  Gundy  &  Co . Iii2. 


nM 

1933 

1936 

1937 

% 

$ 

i 

1. 

Ih  8 

29.7 

14.7 

26.4 

107  4 

96.8 

92.0 

94.’ 

C4  2 

126. S 

106  7 

120.6 

64  2 

80  0 

.84  0 

57.3 

fiO  5 

166  < 

t>4  S 

3(3,8 

.’It./ 

226.4 

1  18.3 

88  5 

■(11  7 

hb  / 

'^7.4 

73.5 

70  (1 

bl.l 

73.8 

69.0 

1  1  .  .f 

101.2 

1  1  1.5 

142.8 

.»7*i  0 

2  M  If 

2H2  7 

285.5 

1  1  7  X 

I  1  VS 

1 

129. 6 

-  4  i 

r  >  6 

o4  9 

hi.'l 

1  4m  1 

1  1 '(  2 

1  10  0 

1  jb.h 

l’.<i 

f*  ft 

6  '» 

h  1 

;  0 

7  * 

8  2 

7  ; 

-  (  4 

7  1  ^ 

ft  4 

\  \  9 

J 1  /> 

-'  ■*  i 

j.i ; 

53.1. 

1  (  ; 

1  n  < 

1  4  ft 

1h.4 

oh.  ■> 

52.5 

53.0 

61.6 

.149.7 

1,067  0 

9  53.5 

980  o 

.1  I.  Gr.pham  A  Co.  Harris 

Ramsay  A  Co . 

.\  K.  .\mr.s  A-  t  o 
i-':'y  A-  I  o . 


.102  574  ,  F.  fj.  Craig  &•  Co. 

:  Mc'raggart.  Hannaford,  Birk 

102. .5167  A-.  Gordon.  Ltd . 

102.47  Matthews  A  Co.  ..  . 

102.4.52  Griffis.  Norswotihy.  I, id 


.Alidland  Sernritic.s  Corp., 
Coehr.'Ui.  Murray  A  Co. ..101. 4 1 
Dominion  Seeurilies  Corp.  ..101.378 

Barllrtt.  Cayley  A.  Co . 101.177 

Bell.  Gouinloek  &  Co . 101.11 

Seagram.  Harri's  A  Bricker  .101.022 

W.  F.  Kills  A-  Co . 100.875 

Gairdtier  &  Co . .  ..  ..JOO. 67 

Mef.eod.  Young.  Weir  A  Co..  100.667 


KrJiauiuiM  ttau* 


Record  of  Current  Canadian  Financing 


Dominion  Short  Term  Financing 


l>n{c  T.' P<' 

I'ch.  I'rt  Abni'y  Bills* 


r>air‘  .Miiriifipalilv 

Fob  fl’.('.Bi*\v,  Ont 
\'i'\k  2S  m.  I ’iitharine**.  Uni 
Kitchriicr.  <int 


Municipal  Debenture  lssuc.s 


Burenase: 

liyment.  1. 1.‘» 

I'^ominion  SnciiriticT  <  ‘o.-p 
I >(»niiriii)n  Bank. 


.  I  ^  A  nK‘*  vX  t  'o 
Haiinaforfj.  )»;• 


$800,000 

The  Avalon  Telephone  Company,  Limited 

First  Mortgage  Twenty-Year  Sinking  Fund 
4‘/4%  Bonds,  Series  due  1958 

Te  be  dated  April  Itt,  19M.  To  tnafure  Apnl  lat,  1958 

I’nucipal  and  aefni'annual  ntereat  (April  let  and  October  let)  payable  in  lawful  mone^  of 
Canada  in  St.  John’s,  Newfoundland,  Montreal,  Toronto,  Saint  John  and  Halifax.  Conpon 
Bonds  in  denominations  of  $1,000  sad  $o(X),  rcgutershle  as  to  principal. 

Trustee:  Montreal  Trust  Company. 

Copy  of  Official  Prospectus  available  upon  reipieat, 

■  Price:  Par  and  accrued  interest 

W.  C.  Pitfield  &  Company,  Limited 


235  St.  James  Street 
Montreal 


80  Kin;:  Street  West 
Toronto 


OTTAWA  OLEBET.  SAINT  JOH'>  HAl.lTAX  V8NLOUVEII  I.ONDO'V,  SAG.  >E»  TOU 


DOMINION  TAR  & 
CHEMICAL  HAD  A  : 
FAVORABLE  YEAR^ 

Nef  Operating  Profit  Up  $224,*  I 
826  at  $l,380,r  { 

588  I 

89  CENTS  ON  COMMON 


It’s  Utopia  —  That’s  What 
It  Is 

Durin?  the  bud- 
cot  dohatr.  I,,  dray.  Liberal 
leader,  .^aid  .Mborta  was  liviiis 
beyond  its  •.iicans,  prnvinrinl 
'.(xaMnn  was  >eaebii'..,!;  tbe 
brenkinc  tioiiit,  .nsuffieienf  ai- 
teatioii  was  iiaid  to  aerieul- 
tnre,  and  the  propo.sed  tax  cn 
tr-.oi  liitids  wotial  force  land 
into  |iro(lui : loti  ami  injure 
f.i  Miiers. 
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Lake  Sulphite  Fireworks  HUNTS  SALES  ARE 
Are  All  In  Queen’s  Park  AT  RECORD  LEVEL j 


MR.  PICOBAC’S  BEST  FRIEND 


(('nntinneil  from  >a,se  1) 

wiili  estimates  of  etii'ititl  recintrc-  amended  to  provide  that  smli  eon-' 
ments  for  bringing  the  mill  into  pro-  stnietion  sboiibi  be  eommeneed  wtlh-| 
duetion  made  by  interested  parties.  :n  one  year  from  the  receipt  of  iio- 
.\o  official  indication  was  gi\en  at  tiee  frotn  tbe.  .Vinistei  of  lainds  and! 


Working  Capital  at  $2,756.6221  Dividends 

Up  From  $24421,723  Ycai*  w^'ii  d  li*  l. 

Previous  -  Redeems  $200,-  W  ill  Be  Higher 

000  of  Debentures  By  14, 


IS'Diinion  Tar  and  Ciie ir,.eal  'oin-  i  ent.iii 

Iian.v  i.tniited  and  snbs!dit,t  ies  re-  dividend  (ttsi 
ports  a  sa’istantia.  sa.ti  in  r.irnine-.s  eor.tt..st  to  ti 
and  fiir’lier  improvi  im  nt  ti  Lit  .id 

siolis  o'  tedt 

position.  II,, I  liin.sual  o 

Net  e.iieratinn  profit  of  J 1. jse. 

(  oniiiares  with  .11 .1  .'ri.T*, ''  reportei. 
for  i'd’.'..  and  ..'ti  t  .w.  ha  m  ^ 

.nciiiditig  debenture  tnn  re.''i.  deiire- 1  .vi^n'r  v'n'-. ’rri.  .\ 
ei.iiion.  .Ill  ontf  taxis,  eti .,  there  is  .i  '’[',’^‘'"',1.3'^'’ 
net  profit  of  ,?iT's.o’'T,  a-  ,’oir.|iarfd  \ss,„ ,  >s 

with  .«:lM,lt;h  reported  toi  i'Te.  .Af-  [l. 
ter  pa.xnient  of  pi  cforen.  e  (i  vidends.  "f 
ncinriinc  pa.Mtient  ''ti  p".  ferred  H,iini.irr  h.,  p-ef 
share-  of  suhsiriia  t  v,  tiiere  tTin.i  ,ned  ‘'''S';' ''  "• 
a  balance  of  enn.ii  Cati.  \  i.u'car, 

.in  ilie  't:.'!  S.Sl  shiit  e-  of  eonitnon  i>r- nk  n' c,  .oirr^r.p  . . 
outstanding,  as  .•omiiared  w'li  .5  .x,-  ,,r,  t 

T7>;  ot  .^'i  1  I  on  tile  77t’..ix.|  .-liares  r.  i  1.  p-rf 

oittstami'ng  at  'ilf  >nri  of  !''  ih  *  *'!')o".»rrpa;'.. 

rrr.fil  and  Ins-  ac  ■  Ilit  l.gUf-’S  C;,-  c.  !«■  r.-r  fp-Hirn  rt,. 
eoinpare  a-  foliow  .-'t  •' “I'i 


wouid  force  land  I  the  tnoetin,g  ;is  to  how  iltis  iiddiiional  :  i'oresi.s  of  tlie  F’rovinee  of  Ontario,  i  •l  oronm  Despite  sales  of  $1  tM;;  .  ' 
u>tion  and  in.inre  eapiial  nii.sibt  be  obtained.  Tlie  to-  .\o  siieh  notice  ba.-  I'cen  .given  and  37^  t<);7  highest  'n  the  hisiorv  of 

^eeiyer,  in  h.s  report,  to  the  meettn.g,  n  p.  no,  anticipated  that  there  will  |  ,Ve  'eom,ranv. "'Snd  -c^mpaSr  wtlh 

- 1  Slated  that  .maueial  intere.sts  had  pp  „  notice  unless  and  until  I  $no.-.j4l  ,n  1!136.  Hunts  Ltd.  showed  1 

.  1  1  apptortihed  on  the  siibieei  but  other  pulp  and  jiape:  ni.lls  in  Onta-  «  net  loss  of  .Sg’S.:’:?!'  for  the  year! 

idends  ''Imt  Siune  nme  would  liave  to  eiapse,  are  operating  at  a  greater  eapa-  ended  .Ian.  f*.  1938,  compared  with  a' 

Be  Higher  inieresied  might  ,.|,y  than  is  tbe  ease  at  present."  I  loss  of  $35.9ti6  in  the  vear  ended' 

R«  '^P  r  of  tbe  situation,  he-  j,,  eoneliiding  his  report  the  pte-,.ian.  ii,  1937.  Net  operating  profit: 

By  14./  Per  Lent.,  fore  ..nydcinite  plan  of  reorgan,,.a-  .said:  "Your  officers  and  di-;amounted  ,0  $.’:..50I  compared  with  ' 

I’h'H  coi.id  be  submitted  rectors  ma.\  be  erilii  i-icd  for  the  fact  ,  $17,143  a  year  ago  with  depreciation  1 

eri  ''om  n.-,L-o  ti  1  he  iieeri  for  sliced  in  lifting  the  the  real  si, nation  was  not  ap- i  provision  raking  $33,733  compared, 

receivership  tmd  findmi.  the  new  parent  till  such  a  late  date.  There  j  with  $33,409.  Deficit  carried  forward  i 
nionp'  needed  to  complete  construe-  j,iaj  have  been  errors  in  jndgrae.n,  i  is  increased  to  $34,804  from  $4,654  I 
non  o!  ibe  mill  was  emphasized  in  p,,,  [  .assure  yhii  tliat  everything  was  j  .4s  at  .Ian.  3.  1938.  current  assets' 
a  (|iiesi,on  inii  to  .lohn  btadlet .  ))iesi- I  good  faith  and  toialied  $91,417  against  current  Ha- 

dent  o;  the  (onii»an>  h>  a  sliarehold-  |[u,  intention  and  desire  of  ^111- 1  bilil ies  of  $98.1('4.  .4  ..ear  ago  eur- * 

t  :  joesen;  on  ih.  -nb.iei  1  o:  |  -jpg  ;i,p  interests  of  the  tom- '  rent  assets  amounted  ,0  $!‘9.311  and 

etfeits  niton  the  se.liii!;  (ontratt.s  for  pjipy,  1  eurieut  liabilities  $69,670.  Increase 

putp  made  Itis,  y*ai  of  an.  delay  in  fnder  iliese  ein  iiinstances  there  >n  the  latter  is  largely  due  to  a  note, 

deli.et,.  I  aitsed  hy  the  rct  eivei  sTop  no  alteruative  but  to  eon.sent  to ,  for  $30,000  becoming  payable.  Bank 

and  (cssaiioii  of  prodnetion.  .Mr.  ;,pp„,„,,ppn,  „f  loeeiver.  The  loan  and  net  overdraft  total.s  $20,609  j 

Madler  j^ed  as  his  opinion  ihai.  in  j^,  disappoinling  bill  bv  no  with  accounts  payable  of  $57,495.' 

uew  of  Editions  III.  and  call,,  out-  ,pp.,ps  dis.istroiis  Rrieflv  staled  Among  current  assets,  easli  bn.s  drop- 

look  .01.  Ibe  si.lphiie  pulp  inaikei.  position  is  that  the  mill  build-  Pod  lo  $3,730  from  $19,835  with  ac- 

in.  rea-sonah  e  riel...  would  be  im-  almost  completed,  part  of  ''ounis  receivable  up  lo  $35,666  Jrorn 

'  '  11  'icHv 'be^d '■lin'd''-  ■  me' of  ff'P  ''qiiipiiieni  is  installed,  nearly  all  Inventor.,  totals  $4(.5a<. 

'(>iuiu!o  (lOinx  no  (lolmod  .is  ono  nf  .  .  .  .  j  oriioiioHllx'  nurliciimofl  with 

.  onlrrod  and  is  mostly  uui  w  hn  ^upplll  5<. 

roin  t>nr  U)  tv.o  monins  _ .  .  ...  _ nronnid  oxnoiisos  and  aroriiod  ro\^- 


Gained  $241,000  to  $1,343,373 
—  Net  Operating  Profit  1 
$25,501  I 

Toronto  Bureau  The  Financial  Time* 

j'oronio.  Despite  sales  of  $1,343.-  ' 


I  cut. tilled  f-oni  page  1, 

dividend  disi :  mtit  letiS.  This  is  in 
eoiitvwsi  :o  ttie  iitnd  in  ibe  United 
Slates  ..  iieti  .n  l  eeent  ..eeks  omis¬ 
sions  o'  ledtiiiioiis  lia.e  I'ecome  a 
111. I  nnt.sual  ocenrrcnce. 


receivership  and  findmi.  tbe  new 
■  n  monev  needed  to  complete  construe-  hcen  errors  in  i 

-o  lion  o!  Ibe  mill  '.vas  emphasized  m  u,,.  ,  ,.g,,  ,1.,.,  -,.-rv( 


me  a  u^ni  o;  the  (ompaiif  b.'  a  sliarehold- 
t:  ptesen;  on  ibi  -nbje.  1  0:  ilic 
etfeiis  niton  ibe  srilini;  (ontrad.s  for 
pulp  made  Itisi  y»ai  of  an.  delay  in 
I’fi!  'M  I  dell. ei I  aitsed  liy  ibe  i eceiversTop 
I  and  cessaiioii  of  production.  .Mr. 
•  fi.Vt;  I  Sladler  staled  as  his  opinion  ihai.  in 
14,' 20  \jcw  ofUBnditions  In.  and  earl,.  0111- 

Vll.OOO  .  . . .  ,.,.,.1.,., 


•  fi.ft;  I  Madler  staled  as  his  opinion  ibai.  in 
44,-20  \jcw  of  lajrditions  In.  and  earl,.  0111- 
2o:''oo  7or.nbe  siilphiie  puli)  inarkei. 

o.i'oo  an.  "reasoiiahle"  riel.i,.  .voiild  lie  im- 
likcl,.  lo  void  the  conira.is  .4  ■'rea- 
12!. '00  sonabio"  delay  be  defined  as  one  of 
y.hoo  oil,'  10  t.vo  nionibs 

'jI!''*!  'Tlie  ineeiinv  whUii  Itrougbi  onl  a 


rip.»r  Iir.itc, 
Ilsilli' t: 


Kl.onil  p, 

'.VJ.tl.S  p, 


7  :<K4.!ii(l 

•.imparpo  as 


I  'rr\  THi.-  halnri  '^ 
\f  r  prnfif  for  \  «•« 


’lolal  .  •j,.r  'p;,;,, 

r’f  l.  Rtrk.  furrl 

'^utt«.  pfo.  4114  5'l9.  Mi  I* 

I’r*  miun)'-.  J.-  .l'.'oi  *>.]►;' (>i 

Hula'  '  '  I  1.(1011,4,1  XIII'  ' 

’The  tialanic  sheet  shows  cnrrfTii  Lu  law  . 

assets  at  $".  18S.!'"7 .  as  1  ompared  glil'iji;:'’'/*,, 
.villi  Vl>,'In7.X13  .1  .vi'.ir  ag".  wiib  l.ak.  o'fW 

..ot  king  capital  at  ^3.7.'ih,H33  as  com-  '\'j*"'’io,v''i' 
pared  W  'tii  S'.’,  li’i  ,733  a  .car  .1110.  M.,ni-'...ii  ( 
('ash  siarids  ai  $77S.iin!'.  up  fioiii  " 

S13Llnl.  while  mvcnlory  .11  $1.- 

4l'O.II3  ci.iniparcs  ..iili  S]  , 7x1’, go  .-i  \l.r,iit-K-' 
.car  ago.  I'liiring  ibe  year  tlic  com-  s '‘Vp.JjJ,,' 
pany  redeemed  Sjon.oni)  in  deticn-  \  s  ; 

Mires,  paid  $'l3,t1''ii  in  serial  notes  '''tT' 


;(  V  ,V-  1)  v,.,;ar 
<  X\  .  \ .  1  pr/'f 
'<  nniD'Ii'ritf  1  ,1i'd 
(  T';.".  fl,  I'  ,.'. 

I  M.<t  ,»rr!i  i  *i4’‘p 

y«  <'V  gh,  prof 
Hitm.  Xutr'.i  Invest.,  prpf 
I'om  Kt?-  .'  *  A  S!orl,  nr»’'. 
Lnijlish  i;io  1  i  \ 

Klrs’tri.'ii ..  f.t  p 
K»»rii  of  I  arH'ia 
i  i'uIri'H  \;.-Ix*r! 

[  ‘I'i  '<1.  \  I  'uii.'h 

M.-im.  I  .  ■^l’•4lI:l'^'.  I'li't 

■Iln'tirKr- Cii.w 

In!,n''''iia  Tniia'  i  It 

fit .  fill  a  . 

M,...  IT,  f 
lot.  \i.  ki'l 
*i('(  I'aiiit':.  rt-rf 
I'd.  .'an.'P  V  .  , 


2  .hoo  oil,'  lo  t.vo  nionibs 

*  'g'i'M  I  •'*'  ineeiinv  whUii  itrougbi  onl  a 
h  2.,s24  I  ver,.  lieavv  repre.seiilal ion  of  sliare- 
itrt'o's  holders  .i  total  of  lie. 311  shares  of 
2'',s,’  ir  tbe  1.30.007  shaies  outstanding  Iteing 
■o.oiM.  represeiited  in  person  or  b.\  proxy, 
I'!''!  Ill  with  S',  .oting  shareholders  present 
i.sv.roo  was  (|i:iei  and  order!,  .vilh  reeii- 
'g-,,,'”!  iiiiniiMi-tis  oi  criiicisni  at  a  mininiuni 
liiof'  '  a.nd  large!.  I'tiid  in  cliaraeter.  Sen- 


ready  and  held  liv  the  mannfacttir- 


prepaid  expenses  aud  accrued  re\c- 
ers'‘fo,-‘"shipn,en,"‘'  'snffieienV''wood  $15,474  against 

bad  been  en,  for  the  first  year's  op-  •y-'"’,  I' 'Ned  a.ssets  ess  deprecla- j 


erations.  The  amount  owed  b;  thei  ‘'J,!'  '^530.842  . 

.  f  .  ,  H.  W .  Huui.  president,  states  tliat 

company  o  manuf,-).  urer.s  and  oUie, 

trade  credttors  is  s.tbstanttal.  Orders  „  j,,  department.  .4n 

are  on  band  for  the  hulk  of  the  f>rs,  ,  bakery  and 


tlic  factory  .vtis  ro-niodelled.  Five 
ne.v  branches  were  opened  in  'Tor¬ 
onto  and  one  in  Ottawa  with  t.vo 


niinuMitis  OI  criiicisni  ai  a  mininiuni  .'oars  mifpul.'  ,  .  »  H'*-’  factory  .vas  ro-niodelk 

;-..nd  large!.  :".i!d  in  cliaraeter.  Sen-  I.U|iiidalor  s  Kepori  branches  were  opened 

:!  -■  t'lner.t  of  the  creai  tnilk  of  (hose  presenting  to  the  inerting  a  hal-  onto  and  one  in  Ottawa 

present  oh.ioiish  was  tliat  ilie  future  aiiie  sheet  revealing  ilte  financial  j '|'Q,.omo  units  being  closed 

of  the  c<  mpatiy  was  of  mmh  greater  P('s=i'lon  of  the  company  as  at  Feb-.  _  _ _ 

moment  than  what  mil.  ha.  e  happen-  t  uary  Tih,  1938.  George  ?.  I'tirrie, 

fd  in  the  nast  K.en  Siraehan  lohii-  Hie  receiver  and  manager,  staled  M|l||l||L||  Ml/llll 


inoment  than  what  ma>  hate  happen 
ed  in  the  past  L.en  Straelian  lohii 


ston.  I\  '  of  'Tornnio,  who  attended  'Im'  he  had  eon.ersations  with  cer- 
i.'  ilie  meeting  as  a  representative  of  '"'n  people  who  are  interested  in 
gKcii'  Ilie  liiiiiidator.  ft  M<  K  MeLelland.  the  supplying  of  new  capital  to  Ibe 
and  .vbii  warned  the  chair  at  the  enterprise.  Ii  would,  he  .'■-aid.  lake 
"  *1,0 1  outset  that  the  tneciing  .vas  irrog-  time  for  anyone  so  interested  to 


REDUCED  PROHTS 
FOR  PETROL  OIL 


(»  •  ’.J iilar.  roooix orship  pi Tu  oodinns  liax-  nuiko  an  appraisal  of  the  projcul  and 
'’  ''T’'rli''  in-  siei'ili/.ed  the  in  is  of  diieciors.  to  ..ork  on'  a  propo.sal  to  submit  to| 
0  7,'>' 7  sia,\  ed  to  lend  his  assist, nice  in  ino  company  and  iis  creditors.  "II  is. 

nominiiting  a  slate  for  tlie  protecfi.e  in  my  vie..."  re  continued,  "essential 


make  an  apprai.sal  of  the  pro.jecl  and  Reported  at  $10,874  for  1937 1 
to  ..ork  on'  a  propo.sal  to  submit  to|  „  Compared  With  $16,955  ' 


in  1936 


4’nrrf  ni  Ihw  x  \  n 

4".  wiiti  l.aki' of  M  l:. 

'i-Ji'OMi-  I  ■(•“'•'i  Sr.  o-il 

.XI.'Ii-t.vM-  M,...- 


N  M'-iho.-i  i 
N  S  I.  .V  *• 
l^Tit -  > . 


Mirt's.  pa^d  $'lL’,r.nu  m  sorlal  iioios 
.iMii  redeemed  .*13.7""  par  "f  sub  I’r.!. .  iiank'^  ' 
sidunt.'s  preferred,  ■  ^raio-.  Xlfg..  i.-i  f 

' 'oinpa r:i 1 1.  e  working  e.ipiial  fic-  pi-:,-",  or. 

'ire.-  follow  her,'..  II ill  'I'ii'klr  <'-i.» 

ISH7  isijs  ■'■■'('Wl  Mi'lal. 

.  J  Kccciit  Kn".  p.-rf 

Cu'rrn'  11I1.1'M  l.iisisii.  2.''S.'.St2  m.kan'f  I’arr-.  pr,.f  , 

W„.kin«..u,l.  2..'fi...22  2.421.123 

'«>lltisiae,"r»  Inerease  M"  < '  n.  True.  p,-,f 

•  ^  '.<  «■*•  <  ,riUj 

riesiueiii  l.ono'  (1  1'  Walsli.  re-  ^  I'-'.-vira 

polls  on  llic  ye. It's  de\ etopmeni.''  ,\s  ■'(.,1’'',,?.!  '''* 

folio..  SI  SI  ,a-.  (1,1.  p-,f 

■''Througin.ii'  the  yea:  ilKre  wa,-;  a  ' 

sal  isf.U't 'll ..  incrca.-c  ,n  hii.siiii  ss  ;  a '.  1  i  i  i i'a.  ' 
liratielies  "f  >0111  eompany  pariK  '-  "alkr- (i 

pall'd  in  ihi.s  iiii'i  ease.  Stiles  and  . 

ser.ices  were  higher  titan  in  any 

.ear  since  19  lo.  I'in  net  profit  was  Pavablr. rvrrv  1 

uercased  by  tlic  s.i.ilig  of  in.ei'CsI  a'',  a.-  a'-r-.. 

and  tireni'imi  "ii  cxi  liange  w  liu'ii  has  '  (  alrwlan'il  ..n -ama 
resnlled  from  the  refunding  of  the 

(iimpany  s  funded  del"  n  ,h.  prcvi-  d;  OerlAi-  Frr 
"US  year,  Thi.s  sa.ing  ha.-i  bci  n  off-  =>  ^ 

sci  ,0  a  (onsiiiei'iihic  cxiciii.  ii,\  a  Lanadistn 

lai'gcr  pro.isii'it  for  in.cfiitic  itixi  s.  | 

Ibiiiiiiiion  .ind  [11  O',  iiicial  go'i  '  nimni 
l.ix(s  arc  ;i  liiti.y  rliarg*  on  llic 
earning-  of  yoiir  ('ompan.'.  "  ""''""*'<1 

■During  il'C  yc..:'  'aider  rc'.iew.  •  idem  pt  ion  of  ilu- 
an  a  rrangcnicni  ..a-  made  lo  ciuu-  erai  i\ e  .Inly  isl  la 
.mile  'll"  iir’i'a's  o!  d:\.i!(i.ii  .u-  ilic  ply  witli  sinking 
||1  efo’i  ed  -lock  of  I  lie  (omnti  tiy  'ilus  does  ii,ii  ennstill 
.irraiigi'inf  nl  finds  rcfieiMon  in  'tie  pt  ,.  mem  s  are  (uii 
liaiance  slicei.  firsll..  n  a  leiimi.im  tueiii  due  on  .lui; 
of  tile  dividend  1  .ue  on  ttm  iiKfii-  mei. 
cni.'C  .-loi'k  from  k'^  per  ((,11'.  '.i  .'iL  'I'lie  tialiuue  six 


\\  alkp'  ( I .  .V 
I  >4'.,  prpf . 


M  rayablr  * 

\  ( <H 


i  wpoU«:  Int.  I 

'•♦-a:./  'Nf.t  •' 
IP  aw  I 


Big  Order  From 

Canadian  Pacific  For 

Locomotive  Co. 

(I'oniiiiued  from  page  Ii 
-edemiition  of  ilie  bond.-  tieiame  op- 


|ie!'  1  (  III  .  anu.  -C('oiidiy.  .11  '  In- 
ami  ii.lo'meir  of  1"'',7""  co 
sliaie-.  making  ■:7::.xsi  .'li.ire- 
oiii  st.mii'  ng 

■'i  tie  icii.in.'  .-'lie(  ■  iia.-  .1 
-11  engi  licii' d  t','.  ito'  : '''ll  in  |ii  ion 
V_llli  "nil  -il.ili  ill  l.l'lll  iir('.'.  Itie 
meni  o’'  si.,ii""  .-e- ial  mue- 
piir' tias"  o'  .Si3.7e"  p.i,'  .t  ii,,  , 
pi  Clcreiice  .-lock  o(  .'X'licn:! 
I’rescrving  ('omiian,.,  I,,miie(!, 
an  ini'iia-e  in  lix'  -mk.iig  lu': 
-cr.cs  of  -11  tisai iiii  ,\  ('Oil,  pt. iiii'‘ 
balance  of  e.iriMd  sii'  pliM.  a''ii  ’ 


’  i-;i!i’,i'i'  comminec.  One  of  tiis  nninincos  rc-  ihai  in  the  ineanti 
2ii7,ixs:i  fused  the  n()min,aiion  and  lliemher  be  obtained  bel.veer 
'Mi'u'g  'he  I  I'hbishop  of  ihe  Dioiese  was  ppj,  ;,ud  all  classes 
lai.'joi  I  nni  preseni.  order  iha,  a  spee 

I'lTcoa  I  xebiinge  >"f  IMtilied  worked  out  and  new 

imW  ed  The  present  ar 

Pr.'pav*'*!  ^taiomriiis  by  .loiui  S;;ul-  litj^res  financins  hy 
pi'C^bloTM  ill*'  conipHTix  and  ficaios  ttf  Piiffiuient 

.’.o.i.Hii)  t  tii'i’ic.  tF*<’oi\oi  and  imin*  jjjc  moiint iiiio  iirc  n* 

ir.ii.M^a  „ere  pre.senied  10  ihe  meeting.  ..^^ve  I'he  assel.s  and 

1  wliile  R.  O  Sweei'cv.  former  presi-  , 

i7.:.h''  iieni  and  head  of  ilie  in.estmeni  „„„|^|  ,„,,p,.^vise  ,sii: 
iiii’iiiri  house  w  hic'h  under.,  role  ihe  canilal  tci'miaiion  " 

I'lg-.o"  sioek  i  nd  bonds,  also  delnered  a  -i..,,,  lemporarv  bal 
r.'iii'Io  h'lef  .iddress.  Questions  asked  b. 

Si, (liniin  shareholders  present  were  wiihout  „erewi,h: 
t.j.u- *  ion  piTiinont  and  inioili^rni  assi  i 

..^’np  and  no  aiiempts  ..ere  made  b\  those 

(iii.niiii  repl.ing  10  ihem  lo  tvade  the  issue,  xcci.  r.c  .. 

.H'linn  ■'  mmnr  irregiilario  w  as  f rankly  ad-  <  o;  >  rriuin.hlr  .  .. 
•2i;.,oo  mined  in  an  answer  to  one  qiiesiion 

w  hnn  it  was  (‘onfospfd  ibat  ilio  st»m  k  ,,  \,p  Com 

""1“  'n*]  r\fhiini;os  had  nnt  hern  noiifit'd  i>^  'riv.inc<-  ’'■*  \ip  r-up 
ihr  issvianfo  ihc  1 of  \nrposit  ... 

'ho  '!Tne  ihev  were  sold  u,,.  , 

In  his  repor*  to  the  meeting.  .lolin  rMp 

Stadlcr.  tbe  presirieni.  re.  iewed  the  ('uiimg  nghi.  . . 

isyem  (1(  velopmenis  lending  up  10  the  re- 
ii.'..2"i  ei'ivership  for  Die  I'ompany  from  the- 

,  „  time  of  ils  formation  in  .March  of  x  -\t uih  n^pi.  I.an. 

'  last  vear.  The  report  was  .-t  story  of  '  x 'lount  -n-nt  «nH 

]  I  1  »■  _  .  .•  tut^  oo'if  lor 

"ni'i.,  ■  excessive  costs  in  relation  10  esii-  ,1^  orUir  m  romp] 

i« 'a  Cl!  iu  mill  eonsi riici ion  and  ,,r-  furik-,  -xp-ndiiur.-' 

in  ..-nods  operations  Ilsiimales  of  'b-  .'ciupunv  and  o>  i- 
'cost.--  on  three  s.p'ii.iie  oeetisions  "'clurMU 

were  found  10  tie  inadecimire :  the  -i.IxBll.ll 

original  esnmiite-  made  In  Marcli  ,omVi<  1. 

^  i  tind  on  the  Imsis  of  wbi('ii  ilie  etipi-  oit,-r  ..rci.,  p-." 

I  Lo.  '  ,n!  .-to('k  w.is  sold:  tiiiolher  made  in  xOil.^r  pavabl-. 

\iigus!  when  a  shortage  "f  eapiiii'  lo-" 

I  fir.-i  beciime  apparent:  and  .1  third  iirr'uy 

iiiade  in  Oi  iolif  r  when  the  -ale  of  Vot--  . 

"  "h  the  tir-i  niorlgtigc  tionds  was  liciiig  'yc'"-"  |'•'••  c''  . 

>  U'lin-  ,  ,  ’Co.i'mon  M»o4.K  . 

.X  . 

J  \.a::o’i.<  rrason.’^  lor  tho  nHid«M|!ia-  lotal-t  .  . 

o'-l::inal  c.-;! iniatt’s  wore  j;iv- 
_  ■  t‘n.  I'':-si  a  chanui'  of  siio  uas  n^-  ’<  i 

Is  Mol  •  .  .  .  Wrio/I  ()r)«r«1  iOt' «.  + 

cpr^ary  from  an  original  locatioTi  in  1 70,007  no  pa 

*iHi  of  prnxi’iii'v  ro  ihp  lown  of  Nipi- 

1  ,  ::<‘n  tn  anothfr  Miih*s  di.<;ant.  T'ho  .\i  iIu*  dair*  4»f  hi 


re-  Ihai  in  the  meantime  eo-opcralion ,  -Toronto  «ur«u  Vh.  Frn.„ci(.l  Time, 
rr  lip  obtained  hrtwprn'ihr  sharehold-  •  /.  y«. 

"as  pps  and  all  .-lasses  of  creditors  in',  \ovoiuo  -  Petrol  0,1  &  Gas  Co. 
order  that  a  speedy  solution  be  had_  operating'  pr..  .,  ,,f  $10,871  m 

worked  on,  and  new  capital  attract- ''’’'h  ^>h.9.,„  ,n  the 
ed  The  present  arrangement  facl-  f ‘7  Deduct, on  of 

"'•1  liM.ies  financing  hv  receive, -.s  ..prti.  i  *'3,290  for  .vo  .Itv.dends  and  a  bo- 
""h  f,,,,p,  „f  .uffiHent  funds  whirl,  inj"«*  S'.-'y  /o''  '•<’^'''''0  ba|. 

"■n-  the  meantime  are  nc  es-ary  eon- '  ■  "“'''’o'!'" 

serve  the  assets  and  to  sa.e  the  logs  amounted  to  $23.o84  as  agamst  $2,.- 

''"i-  whieb  are  Iving  in  the  woods  wbieh  earn.np  for 

would  otherwise  si.fter  serious  de- 

iiial  .p,.|,,,.a,jnn  "  ?3..o17  in  1936  while  operating  cx- 

"  '  Tiie  temporary  balance  sheet  sub-  amounted  lo  $31,311  againsi 

'  milted  bv  the  ri  ceive:'  is  presented  **  '.'’"T .  ... 

lom  .  Uorkmg  capital  position  as  at  De- 


1937  .-ompared  with  $16,955  in  the 
previous  year.  After  deduction  of 
$13,290  for'  i.vo  dividends  and  a  bo¬ 
nus  and  $1.1.51  for  tax  reserve  bal¬ 
ance  carried  foi'war.i  to  surplus 
amounted  to  $23,584  as  against  $27.- 


1937  totalled  $32,185  compared  .viib 
$37,317  in  1936  while  operating  ex¬ 
penses  amounted  lo  $31,311  againsi  i 


Take  Your  Time  •  diwJ  TtVi4.  PUxihnc 

It  is  the  considered  and  declared  opinion  of  Mr. 
Pieobac  that  if  it  were  not  for  Mrs.  Pirobac  he,  Mr. 
Pieobac.  would  not  amount  to  much.  -  She  is  the 
ballast  and  the  motive  power  of  the  Pieobac  ship,  and 
the  compass,  too.  on  many  an  occasion. 

I  _  “Vou  eat  too  fast,”  said  Mrs.  Pieobac.  "Yon  should 

7T  8''’*  yourself  time  to  finish  your  breakfast.” 

”Now  mother,”  chuckled  Mr.  Pieobac.  who  very  well 
pleased  with  the  state  of  his  digestion  was  busy  filling 
his  pipe  from  a  Pieobac  "SE.AI^TIGI  IT”  Pouch — 

^  "Don’t  you  worry  about  me.  I'm  not  lo.sing  any 

JE*AL?tSht  weight.  You  never  sec  me  smoke  when  I’m  eating.” 

"What  arc  you  doing  now?”  said  Mrs.  Pieobac. 

*^Lb. 

***  '"  waiting  for  you  to  pour  me  another  etip  of 
eolfee.”  said  Mr.  Pieobac.  '*$4nd  after  I  finish  that 
*rM*etYi>ii"  ready  for  a  mild  .  .  .  cool  .  .  .  .sweet  smoke. 

There's  nothing  better  for  a  man's  disposition  after  a 
w  c«»l4.'i4JiT»*"  square  meal  than  a  mild  .  .  .  cool  .  .  .  sweet  smoke  of 
Pieobac  " 


Pl-ltlt  oNpriul. 
I^i-gcininf  on 
rxp 

Cut  1  mu’  ri  i-'H  Is 


t  f>.MA 

4  0  1  8 

1  I  .'.42  » 
snn.noft 
*2  4  >7 
iO.OOO 

S .  4  0  T .  8  5  p 

f.3.S00 


Working  eupital  position  a.s  .vi  De¬ 
cember  31  compares: 

I'M?  I'>(h 

Current  mixelx  ...  .  V-'l.T"  V28.204 

Cuirent  bahs .  3  020 


"n  DOFS  TASTE  GOOD  IN  A  PIPE  !' 

Croivn  m  Sunny.  Southern  Ontario 

Have  you  tried  Pieobac  Sliced  Plug  -  vest pocket  tin  I5c 


Dividend  Declarations 


-Mith  O-pi.  I.An- 

•\''10UDt  -D'^nt  HI 

•  ooiU  lor  l> 

*  I  In  I  o  <-oni 

furJh^.'  -.Kp-^nfli  f  u  r 


And  rnrppts. 

Hod  turthrr  exp<*nHi 
l>3’  lh«“  conipan'*  tt 
omplftA  ihr  mill  tLi<“rt 
fure>4  to  l)p  niAcI^  b’ 


unpanv  .irid  ’o  bp 
fiTf  n*>l  inclufl-^fl  m 

-  I.I  \BILn  115 

d  Wr$t^'  .... 


21.74»  .’Vl84| 

(ininnn  Cush  is  down  to  $8,899  from  $13,-1 
•  '  437  165  while  other  items  among  cur- 1 

30’Ono  assets  -bow  comparatively! 

i.ysno  8mall  ehange.  .4mong  eurieni  lia- : 
30,018  bilities  reset  ve  for  taxes  amnumod  ' 
'  to  $1,799  compared  with  $3,500  a 
7'"i0S  >9a''  -iSf'  riopei'ty.  oil  ;ind  gas 
Ica.ses  and  development  are  earried  ' 
<  at  4337,456  after  reserve  for  de- 

.  pletion  while  buildings.  plant, 
entiipment.  eie..  are  earried  at  $43,- 
d-  bi’  683  nftei  depieeial ion.  Petrol  Oil  is 


Yearly  Div. 
Rate  Declared 


Date  Record  Paid  Paid 

Pavrthir  Diitr  lO)?  18  till.  37 


be  cintr.'iried  to'' ‘  capita  1  izcd  a'  300.000  shares  of  no 
I  in  Ibis  total. 1  value  of  which  320.000  share.sl 

"'  ,  are  issued,  ('apital  surplus  amounts; 

1  8i3  320  to  $48,301. 

4'3!73  I 


Do.  Dtr-I . 

7.00 

1 . 7  >  t| 

Xpril 

1 

Mai. 

1 

3 .  >  0 

/  OM 

Acmd*  Glov^  . 

.30 

,12'. 

<4 

April 

1 

M.,r 

18 

2  > 

So 

Do.  Pr-I  . 

s'") 

1  02  G 

q 

•Ap'il 

1 

Mar 

1  8 

3  2> 

tv  SO 

Afjnew  ,Surp.i4.«  Pirf . 
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(I  ('"’11-  Cl", live  liitv  1^1  t- ■,  tii'-i  nioi'tgagc  lionds  was  being  -vrcn.-ri  i.t-  r.i  . 

"  '  •  <  1 .11 1\ e  .MIIJ  l.-I  I' a  llUI'e  I  (I  ('.  Iin-  .i  .  l  ’Co.’’mo,i  -i.jik  . 

.,1'  llic  ,i|y  witii  sinking  fund  iiroM-ifins 

iv  'ill,-  due-  not  c.inst'Miie  a  rlcfault  lint  V.'^ti'ioits  teas', ns  lot'  tlic  iiwdciiiia-  to.al- . 

in  'tic  I'C.Mncnt.-  arc  .'umiilaiiie.  The' ,,av-  '  .v  "f  ""  ""iiMna:  c,-I iiiiatcs  were  gi v- 

(i.ii'i.iin  tiicii!  dll.'  on  .Iniv  i-i  last  was  nut  '''''  '  "  change  "f  site  was  ne-  t  |.-u 

iiM  ii:-  nu  t.  (-ei-sary  fnim  an  original  lo'-.ntion  in  -.anrlu,"  tin. no?  no  par  va 

.  '.1  •|■|tc  lialatK'c  slice'  a-  at  the  end  „f  '"  "'e  'own  of  .Nipi-  -barb¬ 
ie  issue  ycai'  I'cvcalcd  net  woikiiig  (ap-  another  .5  miles  disitini.  The  At  the  date  of  his  ;i| 

omm.ui  lU'l  of  $:!7."i..'i(;6  w  lib  (  in  tent  assets  ai  'i ni.-ii ion  o''  sliui'i  owncr.-liip  of  Mr.  (  'uirie  sliiied.  there  ) 
I's  iiow  (.f  .'I:'::  1 .3'is  at  a  ratio  of  about  1.67  Nipigon  '  orporaiion  from  l  a'iadiaii  .rr  ci  iied  and  lui.i  able  to 

to  !  to  cnircni  liabilities  of  $.',.',8,S::3.  Intern. n  ionti  1  Pape,'  not  otiI\'  ab-  ployed  on  tlie  const  met  ioi 

iici n  .Net  Working  capital  at  the  end  of  '"rt'ed  $350."""  of  what  would  ot her-  ip  w nod."  operations  am 
lion  of  T'  ',;,was  sliov.  n  at  $31.'i.:;3':  w  tili  "  ise  Imve  liren  working  (apital.  i,ui  $13".", 3.5,  .ind  iliese  wag 
11  pa,\-  c'lrr'iit  iissc.-  of  $376.1$)  as  againsi  added  a  like  aiiiouni  to  liank  oliliga-  paid  ti.)  borrowing  from 

>.-,  It"  (  iirrcni  I  ia  luiii  ic-  of  $6". $55.  .As  ti,  lions  and  rcsiil'cd  in  siili.-iant  uil  tin-  on  receiver's  certificates, 

o'  'lie  lieiemlit'i  I'.lsi  iti.si  ilieio  was  !i  hal-  foicseen  expenditure.-  in  oilier  direc- 
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Slight  Rise  in  Profit 
3  3  of  Intercolonial  Coal 


t  of  t  onipl#*»inj«  pulp 

■F  nnd  out 


3  300  021  ,  Intercolonial  I'oa!  Co.  Ltd.  reports 
—  'JL  an  operating  income  of  $58,511  for 
3  1,772.303  1  ]();;7  cotupai  ed  with  $.55,417  in  1936.' 
1  Investment  income  of  $24,278  resiili- 


cd  in  a  total  net  income  of  $83,789  j  ran.  \t 


BiirijiT^lon  *'lf*/»I  ,  . 

R.i  f  t  Co.  I  .  \ . 

Cnn  (Vlnrmsr  fnnHiiii; 
t  H  n ,  (  p*rii<»Ti  I  l’r/*f 

f  Li.  In\  estl  s  ... 

(  Hfi.  I  or  Invest.  .  .  . 

Ho..  Pi-'-f . 
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(  411.  Iiulnsi  rif .s  rVff 

f4n  McKirt.r  . 

I  .'inncjn  M.ilf  i  n«:  .... 

(  .*11.  \or*  li.  P<  \v**r  .  . 

Do.  P.Hf. 

f  411.  PorniHnHnt  . 

f  P  Pn-f  ... 

r«n.  \V  IV  Boxes  "A 
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cPi'-sar  ^  Troin  iiii  fu  iiiinii]  locotion  in  stimHin;:  i  >11,007  on  par  \'i»iue  common  j  ;is  coiiiparod  willi  XTn.lSt  in  lOoh. 

close  proximi'v  to  'lie  town  of  .N'ipi-  -iinr..-  ypf  profit,  after  providing  for  in- 

gon  to  anotlier  5  miles  disiani.  'Tlie  At  tlic  date  of  his  tippointnieni.  come  taxes  amounting  to  $13,648. 

a<  (|ui.-iii(in  (C  sliurc  owner.-liip  of  Mr.  '  iiirie  sl  ued,  there  were  wages  was  $69,331.  equivalent  tn  $34.40  on 

Nipigon  I  orporaiion  from  '  a'ladian  .ir  ciiied  and  tui.iable  to  men  cm-  Hm  preferred  slock  as  against  $67.- 1 
Intern. niontil  Pape,'  no,  oiiI\  ab-  ployed  on  ilie  ('onstriietion  work  and  393  last  year,  when  earnings  were' 
-ortied  $359."""  of  w  hat  w  ould  ot her-  in  w nod."  operations  amounting  lo  eqiiivalenl,  to  $33.40.  Warnings  on 
w'ise  liave  liren  working  (apiuil,  i,ui  $13". ",35.  .uni  iliese  wuiges  he  had  common  stock  were  $5.33  per  share 
added  a  like  amouiii  to  l.ank  oliliga-  paid  t,.)  borrowing  from  the  bank  against  $5.13  a  year  ago. 


Do,,  13, it.  iirro.-ir,* 

<  '^n  (nil  Pat .  C.oirt  .  .  . 
Clia,  leri*ft  I  m-l  ,  .  .  . 

DistilMr.  (  oip . 

Doiii..  Min..,.  . .  .  . 

nonunion  B.ink  .  .  .  . 

Don,.  Coul  Plot . 

Don,.  CUss  . 


Doni.  I;ir  Pr-I. 
Doni.  IVxtilo 
Do,,  l-ylil,-  P 
I  nslisli  i.li-ctrir 


Wo. id  ill"''  .-iicci  deficit  of  $2_'''.3:'.  I .  tin-  tioii.' 


'Then,  again,  tin 


and  '  hanged  fiom  'lie  I'cp;  iialain  e  shet'i.  plans  (ailing  for  a  mill  capaldc  of 
I  sc-  1\'itii  111"  railways  ii  ppa  I'cni  !>•  fol-  prod’ictng  rayon  pulp  iicicssitalcd 
'I'lic  lowing  ilu'()Ugli  on  the  .5->car  pro-  additional  c\pcii.-c  for  equipment 
pii\-  "’'""1  of  '(ttitpmcnt  tiuilding  ..m-  t 


a  fiiil  real's  d'ridcini  ..n  ilie  new  barked  upon  last  ycai, 


.5'j  pr  con:,  p.  r  fci'r  nci  >io.  i:  and 
afici  d(du('iing  llic  unde;  r:’ uig ‘  x- 
pen.-c  and  Ilic  dcclaicd  lal  ..'  o''  ''m 
common  .'-litiies  ailoitcil  i;  sati.-fiic- 
I  on  of  at  rears  o|  di'.  l(l(■n(i  on  tlic  oid 
61^  pc:  cenr.  pielc.uici  M'u'k,  ex¬ 
ceed.-  one  million  doll;ir-. 

'Till'  apiiro|iria' .nil  .<  ".1...''"5 

mad"  to  ii"p,  "cia  I  !on  i'’-":  ve  1,-  con- 
.-iilcriti  ;i'iip!t’  tii'ingmg  ttii-  I'l.c:)!' 
to  $3.2 1 5,9(;;i,  'I'lii  ntopcttjc,-  li.ire. 
as  n-iial.  i'ccti  w.-li  imi  in  in  mi'd. 

"Tlic  con  St  ru(  I 'oil  .uid  iiu.iiliiig  in 
(id-li'ic.-  conliiiU'  liclow  ti'Umal.  iuit. 


foi'  I'tuiadian  I.o'oinoii)" 
ti"li"r  iliiiii  it  lias  been  f., 
yea  IS. 

Big  Gold  Rush 
•  Is  Expected  To 


Zehallos  Field  ”!  ' 

ptgon  '  orp.  wa 


iiituiued  from  Pa; 


lior-c.s.  ami 
w  ;  1 1  pi  o\  ide 


.  barf  ill  till- 


The  NipigoM  (  orp.  Dciil 

Dciiiilig  witli  the  .Nipigon  'orii. 
jiiirclni.se.  .Mr.  Siadler  said  in  liis  rc- 
poi'i:  "it  shodld  tic  lei'iilied  itiai  in 
tile  s|)i'ing  of  liisi  >car  the  demand 
for  forest  piodticts  of  all  kin'is  garc 
(')(■:>  indicalioii  of  great  expansion. 
.\lioui  tlie  middle  of  .lunc  tin-  pro- 
),osal  to  l,iiri'b.a:-e  tlic  sliarfs  of  .Ni¬ 
pigon  f'orp.  was  stiiimittcd  liy  Mi' 
Swee/cy  In  llic  direi'l'irs  of  tin  (iim- 
pan.)  and  ;tfi('r  (onsidcra'ilc  disnis- 
sioii  llic  dire'lot',.  decided  ii  was  in 


on  rc('civcr's  (ci'iificiiies.  Regular  preferred  dividends  of  8  I  nulislt  J.lcctrir  "A 

— •  per  cent,  were  paid  during  iliei  Past  Twp.  Tri. 

rrncDAT  fCAcrc  u'”'®  divniends: 

rr.llr.KAI.  l.hAlir.ll  ""  common  share.s  ranarta 

*  a./*' MJMJimtJMJtJ  aniounlcd  tn  $80,090.  resnitin.g  in  a  Caimfi.n  ,  ’o$vpr  Pr#* 

M  C  AVCTCD  DCnC  ''"d'lcl'Rn  of  surplus  account  bai-l  ii(""dt"n  (oiiom.  r 

n.  \  Uiulljil  DLi/U  S'1^8'1'2  as  compared  with'  t'^Tb".';” 

$371,912  a  year  ago.  1  Icriiay  Ma-cm  . 

r-'iirthei'  impiovemeni  in  balance  Do.,  exir.. 

WorUino  Alone  Same  Lines  as  slieer  position  is  indicated,  woiking  ['"''■ard  .Smith  Prri 

Restored  the  Industry  in  capital  of  $69a.a,c  being  shown  as  imperial  lob.icco  . 

p  c  I  againsi  $659,878  a  year  ago.  Cash  is  D.-i.,  fund 

’  ’  ^  shown  at  $55,941  againsi  $26,671  a  f’’-'-' . 

Ma.itim.  Hiiieau  Th,  Financi.t  Tim,,  .veai'ago,  while  Dominion  Govern-  ;  ; ;  ; 

II  If..  I.  1.  ...1.-,  ...1,1.  ii...  ..a  men!  bonds  arc  shown  at  $.)„1,80., .  but,  Arcpianc,  '.x 

Mai, fax.  In  keeping  with  the  to-  $.502,933  in  1936.  Aeeotmt.s  D.r.a.c.-.  P  .s . 

build. ng  of  .lie  oyster  industry  tn  jgo.n,;  ,,  i)..  Pr„.  . 

tltts  provn.c  the  Kederal  with  $1  18,730  for  the  pre-,  H,d  Ha.,'' r’ 

nient  of  I' i.-tiei'ies  is  receiving  apnll-  '  j  j-anoari  o.an..  ng  .  ^ 

,  r  .  VIOUS  period.  I.anal,''  ..  I.td  Praf 

/  51 1  I  rvn  t  «x  '  '111  v/x-i  »•  I  o/»a  rt  f  nt/e  t  fv  f  *  .  ,  . 
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Restored  the  Industry  in 
P.  E.  I. 


fi'cigiii  and  pit.-.-cii get'-  moi'i 


liaiidling  llic  licsf  iniere.sis  of  tlic  company  lo 


the  impi'ovcmctit  omi  I'i:;'.  wa: 
welcome  :iiid  (ro  out  agin  g  amt 
coinpani  licnetitleft  lu  co'diii  j !; 


'.iiiili  ditiously. 


app!ovc  tliii  piii('liasc.  Tlic  amount 
paid  was  .$5i'"i,i'i""  oiic-liall  of  w'hicli 


.Miliougdi  Zi  i, alios  is  only  now  wa.3  to  lie  provided  liy  .-p(('ial  tmnk 


('oming  mil 
onlv  a  few 


wn,  the  I'i’glon  1- 
from  Nootka.  tlic 


lu'commoda  t  ion 
K'liifioraiily  h> 


and  tlic 
(I  ra  w  i  n  g 


.-< enc  ot  III,  fu  st  I'itiglisli  sett  loriicn;  I  amouiil  cxpci  icd  to  lie  avaiiatilc  as 
on  tiu-  ■  idi  o'  ihc  North  Pacific  working  capital. 


Turn  the  Bottle 


w  lien  I  ; 
it.-  ill  d  III 


plain  lolin  Mears  cslali- i 
I  'ur  trade  iicad'i ua M ers. 


W  hen  youi'  ('omiian>  a'  fiuireri  th( 


'  '  '  ‘  Maritimr  Hiiieau  Th,  Financial  Tim, a  ' 

line  tile  pro-  1  1  •  ',1  .1  „  men!  bonds  ate  shown  at 

1  ,  Malifax.  In  kcejiing  willi  Ilie  re-  ,  .  .-n.'n.m  in-m  ^ 

sliarf'S  of  .Ni-  ,  .  ,  ,  ,  .  iiga  list  $.302,933  in  19., 6.  A 

.  ,  ,  ,,  i'Uilding  of  l  ie  ovster  industry  in  ,,  ton 

iitted  liv  Ml  ...  II.  .  receivable  iimonnl  to  $89, 

lilts  prowme  the  -'edcral  Depart-,  .  ...  ...o-aA  , 

s  o  t  i(  ('om-  ,■  eonipared  w'  t h  $1IS.i.>'3  foi  t 

,  ,  ,  nient  of  I'  i.-lieries  is  receiving  apnll-  .  ’  .•  . 

ra'ilc  diseiis-  ,  ,  *  vious  period. 

,  ,  .  ■  (tiiions  to  2"  year  leases  of  oyster  _  _  _  _  _ 

f(  11  was  in  f;, ,•11111,;.  ;i,c;,s  ,n  .Nova  Scotia.  'This  _  ,  _  — ^  • 

(■  eompany  to  Cattle  Expofts  Depend 

iaIf''of"whi(di  '''in('('  Kdward  lsland  where.  Qj^  Available  Shipping 

.  .  J  .'IS  a  icsuli  of  st'tenlifie  application  _ 

the  "  balin', V'  'f'"  i'l'1"S'ry  is  Bur.Vu"Th.  Financial 

stinwing  a  marked  upward  trend  in  „  ,  ,  u  A,.,»..dir.. 

mg  on  tlie  ,  .  ,  ,  „i  1  ,  Saint  lohn.  — According  to 

.  ■  1  (  (iiuiasi  wuli  a  decreased  vield  of  a  ,  rtnn  „ 

avai.atile  as  ic  u  -  I  '  1  estimates,  some  11.900  head  o 

V,  >  .'s;  '  1  o  ..I'u  -  a  have  been  shipped  ihioi 

.No\a  S(  (>i!n.  a-  has  Pt  im  e  I'.riw  ai  d  ,  ,  o  i-i  i„i,n  he  ih,.  mt 

acuired  the  o.vsier- 
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.-Imres  of  Nipigon  '  orportuion  "It  ,nri„s,,;es  over  to  Ihe  Fed 

Hti  f'Oiiirni  w«'i-  fnirif'f]  inio  with  ihf  ,,,,..1  1  u:^i.  w. 


Upside  Down  Best  Earnings  on  Record 

,  Central  Trust  Company  I 


OnKirio  governiiK  nl  In.  wliicli  it  w;u 
nmde  ;t  (ondiiion  of  tiic  cuttin; 


You  will  find  there 
is  no  sediment  in 

Convido 

Port 

This  is  a  sign  of  per¬ 
fect  quality  and 
proper  ageing  in  the 


right.-  that  the  .Nipigon  ( 'orpoi'.'Uion  ,  jcip,,,,.,) 


(■till  '1(11  ( t  iiim  ni  wliieh  is  siiiiplying 
Ihe  l(■(|ui-||^  -('lenlific  direction  lo- 
wind.-  ilicir  uiiliiiilding,  ;ind  it  is  an- 


Marltlin,  Bureau  The  Financial  Timaa 

Saint  lohn.  — According  to  preseni 
esiim.'iics,  some  11.900  hend  of  cattle  j 
will  have  been  shipped  ihiough  the 
port  of  Saint  .lohn  hy  the  middle  of 
April,  will  conslitiiie  the  higho’l  to¬ 
tal  in  reeeni  years.  While  ahip- 
meni.s  did  no,  show  any  great  ad¬ 
vance  iinlil  about  the  middle  of  .lan- 


M.irilinii-  Bureau  Tli,  Financial  Tim,» 
:6"lni  lohti.  I'he  iinnmil  report 
"I  ’Tb"  I  cm  I'iil  Ti'usi  I  omimny  of 
'  iimid",  pic.senicd  ;u  ibc  ;iniiu"l 
sliJ,  1  "lioldci meeting  ,,,  Moik'- 


\v()uld  (OintneiKc  tlie  devel(,(,mcn,  of 
a  new'  mill,  or  tlie  exten.sion  of  II.- 
presenl  one.  to  il,(.'  point  wliere  it 


,  nary  predictions  are  for  substantial 
,od  results  will  be  ,„p  ,.38,  of  ,he  sea- 


expet  iem  ed  n  litis  province  within 
;i  few  \,'"r.-. 

'Till'  iiimo'incemeni  slates  >early 


. .  t'f'  "nnum  rental-  will  l,c  a,  the  rale  of  $1  peV 


m  tlie  maniilaciure  (,r  -onie  pulp  01 
papei  lu'odii't;  .tiid  tliat  Itie  ('on 


toll,  .N.H.,  -bows  net  earnings  dtit'ing  siiiiciiori  lot'  llii.-  |ii:i[iose  lie  ('om-  |,p,.  bushels  of  oysters 

itic  \ear  (o  biivc  lieen  llic  best  sime  meneed  iiefoi'e  tlie  end  of  Ifi38.  'This  |,',k,.n  fi,,,,,  ii,,.  |e;,sod  aieit  for  food 


.Tie  lor  each  o|  iiie  first  fiveaei'es 
and  I  lif'i  Oil  1 1(1  a  I'oyali.v  of  In  cents 
per  iiiiricl  of  2'-  luishels  of  ovslers 


iinii.in.v  was  orgjinized  in  I'i2tj.  agreement 


Tlic  icporl  foi  1937  M'i'oidcd  gitms  111 
agcni')  a('(,iuiiis,  gn:i la utced  inie.st- 
mrni  iK'i'onnis  and  m  itie  estate 
fund.-. 


provided  tiial  ,,,'  i  ('-.;,  ving  [,u  I'po.-es. 


>7  M'i'oidcd  gitms  111  l.ake  Pitlphife  Pulp  ('o  tn'  ieiise  ils  size  ..f  ,, 

giiiirautecd  invest-  (apiuily  front  200  n,  225  Ions  per  will  I,,  -i 

iiid  m  Itie  estate  day.  Voiir  eompany  wi,.-  to  be  reim-  j,,  ,, 


size  i.f  ,1  Icii-ed  area  lo  ea('li  lessee 
will  lie  .-i\  iii'T'cs,  it  is  stilled,  ''bill 
in  it  loeitiii  V  vv'iici'(>  (oiidilions  make 


I'he  iiK'omc  io'i'onni  sliovved  tliat  pigon  ' 'orrioration  iind  ollici'  adviin 
till'  gidss  caiiiings  dnt'ing  the  year  ccs  from  (lie  tinaiKiiig  iiiiendiin'  t' 


Imrsed  the  puri'Iiiise  |,riee  of  Hie  Ni-  sncii  dcsira',  ,'  Hie  maximum  size  of 
|,igon  ('orpoi'iiHon  iind  oHier  adviin-  aica.  wiM  lie  -mallei."  In  tlie  Rras 


Reason.*  for  Ihe  incieased  snip-'  $7<,ih 

menis  of  the  eurr.iiit  season  are  giv- ' 
en  as  the  low  price  of  cattle  in  (he  b,,..  F'r.-i. 

I'niied  Slates  and  the  surplus  in  Sagu-uay  t’ow, 
f'anada.  together  with  a  demand  on'  A’liomn 

,  ,  .  I  bun  l.il#*  .A«Rur 

the  other  side  of  the  water.  I  hose  m  .si,,ep  ri„k  Gold 
a  position  to  know,  slate  ilial  ship-!  Do.,  Sn,,.  Bon,,* 

menl.s  for  Hie  remainder  of  the  sea-'  •''"•fw," 
sou  will  be  determined  by  the  '  '1 V  F^ua 

amount  of  steamship  space  avail-  I  I.  SiiiKju  A  .S(' 
aide.  H”  ■  '’("I 


Mc(  oil-  I'  rniilenac 

.40 

10  q 

Mur.  IS 

t  eb.  1  S 

,10 

SO 

Monarch  KniHinj; 

rvei.  ,  .  . 

I  no  b 

Xnril  1 

Mar.  1  > 

>  \ 

7  (M) 

Mont  t  eal  Coilon.s 

2  00 

.  >0  «| 

M.r.  1  S 

Fob  28 

.  So 

2  00 

Do.,  Pref.  . 

7.00 

L7S  q 

M.,r.  IS 

t  eb.  7(3 

1  7S 

7.00 

Moo!  real  I  .oan 

2.00 

SO  q 

Mar  C> 

1  eb.  2'> 

SO 

2  00 

.Mat'Kiniiou  5!eel  I 

r»*f . 

1,7)  I) 

Mar.  IS 

Mar.  0 

I.7S 

l,7S 

Moore  (  Drp. 

1  hO 

40  3, 

April  1 

Mar  1" 

80 

1  80 

Dr.,  \  Prel 

7  00 

1  73  „ 

April  1 

Mar.  1" 

3  SO 

7.00 

Df).  13  Dr.*!. 

7  00 

1  7-.  ,, 

April  1 

XInr.  to 

3  so 

7  00 

Ntil.  Bteweriejt 

2  00 

.SO  ti 

-April  I 

Mai.  IS 

1  no 

2.00 

Do  .  1  *re(  .  . 

1  . 7  S 

4  4 

April  1 

Mar  ,S 

.88 

I.7S 

National  1  rii-*!  .  . 

8  00 

2,00  q 

April  1 

A1,ir.  2  1 

4.00 

8.00 

N.  S  Lislil  A  Powet 

4  no 

1  no  q 

April  1 

Mar.  IS 

2.00 

4  no 

CSniano  l.naii 

>00 

i  .r>  T 

Xpril  1 

Mar  IS 

2  SO 

son 

Pickle  t  row  G-.ld 

.40 

.10  q 

Mar.  j  1 

Mai.  IS 

in 

3S 

Pioneer  Giild 

.10 

April  1 

Mar.  1 

20 

.so 

Pow«*r  Ccip.  (  uni. 

Prel 

0  00 

1  SO  q 

April  l(> 

Mar.  3  1 

3  (10 

8.00 

Do..  Non  '('iirii. 

f'rel 

3,00 

.7S  „ 

April  h» 

Mar  3  1 

I. so 

3.00 

Premier  Gold  ,  . 

12 

.03  q 

April  IS 

Mal.  IS 

.00 

.17 

Reno  Gold  . 

12 

(13  q 

April  1 

Mar.  in 

08 

12 

Riveraide  5ilk  “A  ' 

i  on 

SO,, 

April  1 

Mar.  IS 

1  00 

3.7S 

R,l-.-'el|  Mole,. 

t  . 

1  SO 

Mar.  3  1 

Mar  Ih 

ISO 

s.oo 

Do..  F*rel.  ,  . 

7  00 

1  7S  q 

Mai.  3  1 

M^r.  lb 

1  7S 

7. on 

Mav  I  April  14  2. 2S 

April  20  April  S  ,07 

April  1  -\irir.  I  f>  7. 'll! 

April  I  3  Mar  3  1  .04 

April  13  M«r,  3  I  02 


IIP*  moss  rai  iiin;;s  (iiirTii;:  iho  year  Trom  tin*  liiiRiH’iri;;  ;ii  loiuLint  to  (j  f),-  L;iI\i  .^.  ikf  ;ir(*a  will  Ik*  loasnl 

vveic  Ilie  liii'gest  in  tlie  I'oinpuny’s  Ihe  diseliarge  of  Hie  obligiil  ions  of  ibin  (\ii.n,|s  idiorc  vv  i.-e  nioic  Hiiin 


wood  foT  30  years.  I'l.sioiv  witii  net  (arnings  exeei'ding  the  .Nipigon  (  or,, oral  ion.  I'our  eoni- 

Hiose  of  tlie  previous  veai'  b.v  2"'7  pany  was  fiirtlKu'  to  reieive  t,  sni. 

In  bottles  only,  i"'*  dividend.-,  at  tlie  rate  of  siiinlial  ctnipensiii  ion  foi'  the  tmili 

Never  sold  in  bulk.  *’'*''*  '''t'"''  provisions  foi'  l,ad  ties  alreadv  piovided  in  ils  (,vv  ii  mill 

delils.  Jidjusi meiii .  di'iii  eeial  ion  on  vvliicl)  fiii  ilii  ies  ei,n!(i  Ije  mail,'  use 

Ask  for  Convido.  Imildings.  cic..  ha,l  t,een  tillovved  foi',  by  the  pi'niuc-ied  dev  eloi,!,,'  ml  ,,f  i'k 

leaving  a  .-iih.-iani  lal  !iinounl  to  he  .\ipigf,n  ( Or  pora  i  i,,n. 

eaiiied  foivvard  lo  surplus  aceoiinl.  "'rhis  itgieemeni  lias  sini'e  iieen 


I'XTI'.MH.M;  im  ItItEK  1*1. AM’ 

ToKiiit".  ( ',,nsl  I'liet  i an  is  well  (ul- 

niiu'cd  mi  ilii'ee  new  buildings  being 


■I  (,!'  Hial  will  lie  nai'i'owei'  viiiucd  mi  iliii'e  new  buildings  being 
feet.  In  Ilie  .Noi'HlIimliei  ljmd  added  to  Hie  plant  of  I  lie  Yieei'O.v  Itlli. 


a  I'ea  w  .'l  lie  le.',  (.,)  tin, I  is  How  pi'o- 
(l"|•ln■■  ov'i,u,-  nainritlly  I"  i,  n  ex- 


vv'ill  lie  enuipbded  l).v  Mat'ch  1st.  at  a 
I  ,,-t  if  $7".""".  Tlie  Iniililing  pt'ogi.TV. 
ui"  I, as  1,,1'n  mad'  i,,'i'".-sa I'.v  b.v  slea-l- 


pigon  Corporation.  dki,'. 

■■’rhis  agieemeni  lias  siiK'e  iieen  siain 


I'"'  tliat  is  :'e-u!lin.g  in  ,, til, lie  (,,111-  ,i,.nn,,ul  '  foi' ’  1  he  ri,ii,'- 

ibf  ll.'“iiiim.  iho  R II non nfc u)on I  utntiucis  in  Imih  fl  unt'/siK  ;unl  fto'f'ijiP 


5herwin  Williams  Pief.  .  . . 

7.00 

1  7S  q 

April  1 

.Mar.  IS 

Sis.'oe  Golrl  . 

.20 

0  >  q 

M  ,r  IS 

I  »l<  7.V 

1  )o  . 

l.xtia  . 

,0  1 

Mar.  IS 

l  eb.  28 

1  1.  SliiKJi) 
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1  S 

\pril  1 
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Dt)  . 

Prel . 

7.0  0 

1  7  S  q 

April  1 
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8  00 

1  S"  <1 

April  lo 

.Me,'.  Id 

SvU’aiiile 

(;oIfl  . 

20 

OS 

M.ir.  3  1 

1  eb.  1') 

Dr.., 

e\  1  rn . 

OS 

Mar.  3  1 

Fell  10 

(.  laiubl'. 

•n 

.80 

7"  <1 

April  1 

Mar.  17 

Do 

PmI 

S  ()i» 

1  7S  q 

April  1 

Alar.  17 

lerk  llu^lie., . 

.  10 

.  10  «| 

April  1 

M..r.  to 

1  e  X  H  *4  (  a  1 

tiadiaii  Of!  . 

17 

08  s 

Mmv'  II> 

April  1 

1 oiontn  I 

.lev  at«  ra  Prel, 

2.82  «■ 

.8  4  1.)  q 

Mnr.  7 

Fel,.  IS 

1  nr  Cjeii 

1 II H '1  ra IX  e 

2  > 
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Ma,  1 

1  ninn  (*a 
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80 

70  q 

Me,  IS 
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Walk-r  G 
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4  00 

1  OO  (| 

Mar  IS 

Mar.  7S 
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Prel . 

1  .00 

2S  f| 

Mai,  IS 

Mar.  2S 

\S  ,  lla,  :;l 
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.  10  (| 

April  1 
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Do 
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os 
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Quebec’s  Budget  Surplus 


\K  STEAMSHIPS  MELCHERS  HAD  A 
REPORT  A  MUCH  FAVORABLE  YEAR 
irrlPROVED  YEAR  AND  OUTLOOK  GOOD 


I'lnMfUi: 
Idl  'I  I 
ro'ifW 


Earnings  of  $6,489,082  Coni' 
pares  With  $6,058,304 
in  1936 


Revenue  Up  Ovci  $1,000,000  Earned  83  Cents  a  Share 
and  $235,495  Net  Contra  ts  Period  Against  56  Cents  in 
With  Big  Loss  193G  1936 


BOATiD  OF  DIRECTORS 


63  CENTS  ON  COMMON 


POSITION  STRENGTHENED  AMERICAN  STOCKS  SOLD 


Working  Capital  at  $17,788,070 
Contrasts  With  $18,880,559 
in  1936  —  Dividends  Are 
Declared 


■i-'  ;v;n  k.c,  V 

Df^'NA;  Dtx 
ie:  •  /•:  -i 


n-n' 


P.  V,  Lr-JuKtip 
DonnAi.!  K,'.-. 
A  D.  M  A  T.'fp 
k'iiM  C.  IJf'.vman 
'.I'UJ  S  N-jPPis 

Pato'i 


Imperial  Tobacco  Cninpany  of 
Canada  report.^  an  expansion  in 
carninprs  and  fho  maintenance  of  the 
usual  stronK  balance  sheet  position 
for  (be  year  ended  December  fil,' 


ili'iluci  i' III  of  $ s.-i'.:  1 .  rj"  |||''■;■al  ilia  e.\- 
lieii-c.'-  lie!  cai'llili.a-'  l,i.\.<ii  a  Si;s:i.- 
iiiili  iiici  ('ii,;i'  Id  1 .11 V'. i  li'liciit  lire 
ami  Ollier  ''.ilore.-'  .•i:r.i.:ljeil 

ilii  ciepreeiat  ion  l  eilneed  lo  !?  1.001,- 
iCiT  and  alK  r  dediiei  ina  ineome  laxe.s 
of  .fTii.sT.'i  lliere  rema.iieil  a  net  jtro- 
fii  of  .■'■■i’:’,"..  r.'.'i  c'lual  lo  .'iii.iiL’  a  pre- 
red  .'liare  auaiii.‘-1  a  Oiliei!  o,  Sl.Ojlt,- 
'iiiii  ill  ri:;i;. 

Tlie  lialailee  .'iieel  ilioW:-  eiirren! 
assei:-.  of  .S I lit.NU I  and  enrn  n(  lla- 
biliiie;  of  M  .■_’i;.s,.'i.'i::  mdn  ai  in:.-  work 
ili;^  eapital  of  i  lie  iiii'\ions 

.\eai  eiirrenl  a:  se'r  weri-  « 
liciii  S^'iS.S.'iS  ill  I'vee  e!  i  nrrent 
asse  .a  of  Sl’.O  J  1 .00  <  .  Ill  llii.-  <  onnee- 
lioli  il  i;.  recalled  lliat  anionj;  llie 
lo:;i;  lialdlilie.a  \\as  an  amount  of 
'f'.J'l  i.u  ti'i  reiireseid  inn  llie  prireii'.'il 
.•Old  inieri  t  riiiiiired  in  eonnei-iion' 
w  ith  llie  redeniplion  of  lln  ,  de- 
liellMire  .1-1  oel,-. 

Anioirn  the  individ'ml  a  -  i  I  ifenn- 
easli  on  linlid  is  down  .' I  I <  lo 

f;'ije.'i;'.ii.  invent orii's  ii.i  .'Oln.iino  .it 
M0.;..'e’0  and  in\e:dnieni:  up  .t  1 non 
at  .H'.’ii  I  sr,.".  Toliil  a--.  I'l:-  are  down 
to  .'L.’.v.Osn.OTO  from  .?  ;i  .e  'I 


Tlic  profit  for  the  year,  after  do- 
preeialion,  ineome  tax,  etc.,  was  JO,- 
180, 0S2,  as  compared  with  .fO.b.'O.OOl 
reported  for  lOl’C.  This  net  profit 
was  equal,  after  provision  for  itre- 
ferred  dividend  lo  fiOe  a  share  on  0,- 
■ir)l,0:!2  ordinary  sliarcs  of  $.">  par 
outstandijtit.  A  year  a.go  net  was 
ctinal  to  fiOe  on  the  ordinary  shares. 
.After  transfcrriiiR  $1.0nii,000  lo  eai- 
ployces  benevolent  fund.  Iransfer- 
rinu  $2,107,000  to  pencntl  reserve, 
paying  1037  dividends  on  the  corn- 
nion  of  $3,7S0,'112,  anti  paying  .$2.- 
12l).'1S2  final  1030  dividend,  a  net 
profit  and  loss  halanec  of  $(i,2s,"i..’i()1 
wtis  carried  forward. 

Profit  and  loss  account  figures 
compare  as  follows; 

1917  1996 

NVI  iirofltd  .  0,189,082  0.n.'>8.3n» 

rrrf.  div  .  481,801)  481,800, 


c '  .'V  f  I  T  A  J,  AND  n  K  S  E  H  V  E 

I  f,  ,  n  0  0  ,  D  0  0 


Company  Reports  Indicate 

Business  is  Confident 


Opi*i  profi 
I  Irpo'e . 
Inconif'  I, IX 


I  ( I  old  min'd  fiotn  p.'i.ge  li 

.ladinaty  l,  lO.ts.  |  iierea;-(ii  inodne!  nm  eo  o ,  ilie  res'lll  of  higher  l.ihmir 
seltcdnle.s  in  the  mill  and  wood  ;,| -i,  p  p- .ihabh  inerea.  i  in  rail  'ind 
lake  freight  rates,  'imi  liltel.v  ^  c|  irea-i  m  'voliinie  of  sli ipn.i'iii s.  will  ah 
sorb  a  'otiside.abh  portioi,  of  lln  improved  market  price  In  ibe  ve.ir 
103S  delivery  .'OVI,-  will  lietiefil  Ipv  l!ir  me  of  llie  rerent  ('X'eitsion  lo  slot 
age  facilities,  attd  the  l.rct  tliat  .urealir  proporlion  of  Pd.il  prodip't lop 
will  he  tliippcd  b.v  l.ilu  tram  |ioi'lali"ii.  Tne  eo'itpan.v  ant  ieiiial  es  favot- 
ahle  f'.'i rnilig.s  fot  liie  \ca:  I'Kls.  prio  rdiir;  the  average  "on.siitn!)l ion  of 
paper  for  the  year- doer-  not  fall  tmiti  riallv  below  the  I't'.T  level."  ('  II 
CAIvIJf^DK,  piesident. 


MoNTRE.fivL  Trust  Company 


( ird.  fiivHrnd: 


511  PLACr'  D  APMIv',  MONTREAL 


2.22ii.S6!)  2,268,6  9 
9.98'.>10:i  8,H.1'2.8  0 


London  and  Western 

Earnings  Hold  Up  Well 


rtnal  div 


Dll  llie  lialame  sheel  eiirieiil  a.- 
.els  al  I'l;;:;.?!',  (onipiiie  with  834.- 
ahT  in  I'nrreiil  I  ia!,il n  h.'s.  Aeeoiinis 
' ceoiv  aliie  siami  .11  as  l  om- 

pared  wiili  SI  hi. life.  invetilory  m 
.S:!7s.:',ri  eompaie..  wiili  .Sii:;.‘>,S.'ai.  jo 
eotilieel  lou  >.  illi  wl.leli  teilm  lioii. 
Ilm  piesalvr.l.  Hem  \  ieloi  Mar- 
elitimi.  .si.iles  111,. I  during  the  vear 
the  eotti[iany  di.siiosed  of  ihe  ri'imiiml 
er  of  II,'-  Vmerieaii  1,'1'e  wlii.-Uev. 
enald!r,g  tiie  dire.o.rs  lo  d'clare  a 


I n,'.  lax  adjust 


D.vpsiini,  l.ime  \  Al.'ihii'liiie.  Caiiiida,  I, Id.  tpl.ister.  lime,  hiiikiimg 
nitileri.ilsl --"W  illie  lln  opi  rations  of  ilie  Doniitiion  Iloiisii  ■  .Art  :iml  llie 
Home  Iiniifoveimiil  jdan  li.tve  idoviih'd  some  slinmlits.  ihi  Imilding  in¬ 
dustry  eontintica  lo  I.'.g  ;iml  is  operating  at  le.--,-  than  a"  pe.  cent  of  inn- 
nial.  High  l;ix;ilion.  gov  einnienliil  rest  riel  ioits  in  smite  iittrts  of  llie  eoan- 
try  ami  .general  m -lability  art'  tn il  i,'.;al  ing  ;ig;iiiisi  iiivestni-'ii!  in  hiiililing 
projects,  .'icknovv  ledged  to  he  iiceesstir.v.  Yonr  dii  cetors  are  actively  in¬ 
vest  igtu  in, g  new  proiiiiei.s  and  new  markets  -aml  at-  eonlidrn:  of  ('ontiim''(l 
improved  condilioiis  of  the  comii.iii.v 's  affairs. " — IIHNUA’  ( DCKSlIfT  T. 
riiairinaii. 


9,482. .VII  9,982,469 
1 .000.600 


8.48'2..90l  9.982,10: 
2,197,000 


X  Til  rmplnyi'ca  hrnPvoirnt  fund. 

Tilt'  lialanec  .slteef  sltovvs  net  work¬ 
ing  eiipital  of  $I7,7.SS,070,  :ia  eomptir- 
rd  witit  $  1 8.8,80. .35!!  a  year  ago.  Ctisli 
stands  at  $5,40(7,107  tind  Dominion 
(lovernment  bonds  at  •$1,162,830, 
tliese  two  alone  being  eqttii!  lo  some 
317.  times  current  liaiiilities  of  .$2.- 
633.701.  Inventory  is  lower,  $in.524.- 
120  comparing  with  $11,010,360  :i 
year.  Total  assets  at  $72,540,1.50 
I'otitpare  with  $71, 801.30]  a  yoiir  ago. 

romtiaral ive  worI;in.g  eii))ilal  fi,g- 
iires  follow: 

[>f*rfm!K'r  ni  I 
1R''.7  l9'Mi  ' 


OIL  jkat  lA,  {8saL 
9ji.  service. cuisine 
ATMOSPHERE -  APPOINTMENTS 


<iooilyear  I  in'  A  l{iil>her  (11.  til  (  aiijida  Md.  tlinhiier 
cal  rubber  goodsl — ".\  eomp.irison  of  llie.  ope:  at  1011.-  fm 
provions  .v  <';ir  .snows  lii:il  while  there  vvas  a  stii  isf.’epn  > 
volume  of  sales,  tlie  year  1037  '.v.is  marked  liv  wide  lln,' 
market  iiriccs  of  niltlier  and  cotion."  ",\t  ))ri  st  111.  wlien  il 
ntieerliitnl.v  in  w  (o  ld-wide  eoi’dition;-  wliieii  may  affeei  ■:> 
it  is  (liffienll.  if  not  imiiossihle,  to  iiniko  a  il'iiendaidr  tirt 
fivities  or  |■('SllIIs  fov  the  vear  IfefS."  .\  (I.  J’ A  KTi;  1 1 )< ! I' 


THE  BitTMORE 


l»lirliligfi)ii  Meel  (11.  iprimary  steel,  shapes.  c'i  1 

Ihe  l.'irgesl  shown  since  1020. . Ibis  ('onipaii'  lia.-  hm 

falling  off  in  holli  orders  reeeivt'il  :iiid  shiinnenis  of  sie 
lier  and  llie  outlook  for  hiisi’iess  catinaii  ho  eotisidered  as 
was  al  this  lime  -i  .vear  :igo.  Il  is  impossible  10  ftiri'tast  h 
Hon  may  exlend,  hut  w  i'  are  hoiiefnl  tlmt  wiiliiii  1  re 
geiit'ral  ini)iro\ eiiient  m  demand  fo:  steel  iirodiiels-  will 

('.vriSW  MM ,,  jiresiiicni. 


(  ijrrDiit  assHli*. 

<  'urrDhl  liabilitic 


r  P-c. 

MAI’l.  ON  A  VTNUr  AT  IVRD  OTRtTT  NtW  YORK 


fill  ms,  etc  I 
the  host  in 
I  here  vvas  ti 
and  ih'’ 

iresident ;  .>4 


.Alnort'  (  iirimralioii.  Mil.  (s.ilrs  hotdis.  i(iiiiinuous  business 
-■•The  volume  of  l)Usim'.--s  and  f.iniings  for  tlie  vt'.i'-  were 
file  eorportit ion’s  hisiorv.  It  slioiilil  he  noled.  Iiowevrr.  lit  it 
slaekening  of  aelivitv  in  tlie  I'niled  Sl  ues  in  Hie  hutei  nioi! 
year  closed  vvnh  a  shaMi  ilovvnwaiti  trend"  M  H  I5.AKMK.  I 
,1.  MOOHM.  ehainnaii. 


W  noils  Maiini'iieliiriiig  To.  Mil.  fjnie  hags,  In  .-iv: 
"Till'  htistiiess  of  yoni  eoiiipaiiv  was  well  matntain 
lUtiirters  of  the  ye.'ii  In  Ihe  last  iinarter,  however,  t 
nnill.v  lower  ilni'  to  eroi)  Hiiliiri's.  leilueed  inilling  hti.' 
iidlap.se  ul  llie  emnmodil.v  mai'Ki'Is.  but  nrimiiially 
outlook  fot  the  yea;  lie’.S  1  diffietill  lo  foieeasl.  Al 
leMile  Imsiiier-s  IS  III  .1  dejirc'sta'il  eondilion.  Iieiii'- 
affeeteil  h.v  Ihe  eondtllons  of  Im.- mess  uhiammg  in 
we  feel  Hiat  .9:-  the  veal  aoes  on  all  itnprov  emeiil 
H.AKUMD  I'KAIfrUMi;.  prisidenl 


Compares  With  $1.63  in  1936- 
Working  Capital  Higher 
by  $576,000 


Higher  earnings  and  an  improved 
woiliing  eapittti  position  is  rejiorteil 
tiy  (  rovvii.  Moi'k  and  Seal  Co..  Miii- 
ited.  for  1!)37.  the  former  nj)  at  $2  0.8 
a  share  from  $1.63  and  the  latter 
.sliown  in  excess  of  .$580,000 

.Net  opertifing  jirofit  for  the  year 
was  $102,000  higher  at  $306,461, 
.After  all  deduetion.s  ineltniing  ineoiiie 
lax  of  $58,776  and  investment  w  rite¬ 
off  of  $2!I.0I1.  etc.,  there  remained  .i 
net  Ilf  .$203,181,  a  gain  of  $46.00ii 
Dividends  again  absorbed  $|00,00ii 
and  snt'plu.s  for  the  vear  was  tip  at 
.8100,101, 

I’lofit  and  loss  areonni  figures* 
I'ompttro  a.s  follow.s: 

Year  ended  Dctem!)rr  .?| 

1017  ! 0 1 6  I  0  i ) 


LWAYS 

at  your 

Service 


asiincs. 


I  nr.  la-t  .  .  . 

Irtv.  WM». 

Cnnf  . 

Otk-  exp  w.d 
^iinrlrv  Iciss 
N  Let  deprec 
M(rr.  flrbit 
I’  F  xcli.  . 

Sunr^r^'  profjt 
mr. 


58. 77b 
29.0  1  I 
6.000 
1.200 
1.120 


<  o.  (  ni.'unifat't  Ul  w  in 

rurplit  ioTi.-j  .::('IP’i  a  1 1  \  wrro  iM'ttf'?-  in  10:T7.  .•oipIiiimm,'  “it 
list  If  wrri*  ;  li!l  :  I'nuiislx  affn  tr  !  by  t  iti  ii'M  .  mhi 

Ilif  >Miii  .»Lm  :v»  \«‘Jiil  new  lino  tif  uiishrrs  wt'iM  iiiIumIjp' 
^YIltp  of  lb!;  1n<ir.L»(]  roiniirt  it  inn  Iiowimim.  .V'*ui  i 
was  nblr  b*  iiMn-aM-  a.'ili  s  aii«'l  TiPt  profii-  |.y  nuU  iiui'ii 
t'f  a?-';:i  •  8^  tvr  PK'nTiitiulit'iiiL*  hthI  .‘.ilos  iirMiiiMl  i(v,  '  I*  < 


Tha  v^oastdo-codst  oircujls  ol  ^ 

;;  the  Truns'Caiiddci  'l.'elephurie  System  dit  ^ 

as  near  to  you  as  the  nearest  telephone  Thev  pro¬ 
vide  eve^rv  telephone  subscriber  with  swilt,  Domiiiion-wide 
telephone  service  on  a  wholly  Canadian  system 


200.(81  ihM70  I  ali  unl(ri»l::i*  >irlApl  riM*  fuitb'MK-  fi't  l’'  ;s  -  f 

100.000  100.000  I  50.000  *  f;(  III liiti.  rMiisltb-I  at  lf>n  tTu  troubled  ;a;itp  ot  dll'  MT  id 
mT.roT  iTr?.;  andsT  f"'  "i'lr  on.  .'Vqmeled  pimim-im, 

68. 868  46.698  141.187  at'd  fiiiesee  mi  lllffieiiltv  In  ill'pusillg  of  the  Ii'.«l  ;e.  Hie  '  e:i 

. .  . ;»ml  If  we  liin  e:-e,'i|ir'  Mieli  t-etfim  k.s  ns  we  evfierleneed  In  l'‘'‘' 

l/9y|.1'(  6'),H68  8,?'»a  •,p,|,,|,,|v-  y,.|  l,e||er  euM.s  — ,1  HOKDO.V  HAIH'A',  t>ie..|denl 


Nrt  p 

llivirl 


.Aurplux 
Prrv.  xuijj. 


Ralnnr 


X — Profit  on  i-,dp  of  llivexl.nx.it 
r-  -  /Vis  nf]jiif,ti-(I. 

f'lli  i'i’iit  .'iHset.s  hilvo  risen  fiiiin 
.$.578,818  to  $600,208,  the  latter  figure 
exceeding  inrrent  lialiilillea  In  a 
ratio  of  heller  Ilian  6  lo  1,  with 
w’orUing  eapilal  at  $583,618,  agatiisi 
$507,134  ;i  yeui  agi).  An  expansion 
of  over  $100.00(1  t.s  imtid  In  Inven¬ 
tory  al  $362.80].  l'7arned  suriiliis 
.stands  !it  $170,019,  againsf  $70,867  a 
year  ago  lio.il  .is.sels  a  I  .$1,061,730 
rominire  wilh  $oi]..6."i)  a  year  tigo 
roniparative  wnrKini 
tires  follows  herewith 
194/ 


(■.  riiiiilil.v  0  Md.  (ii'lail  di  tig  i  lialtii 
months  of  Hus  .'e.ii.  as  far  as  asverl.oini'il 
W.  r:  rOKf.r;rT.  president. 


.  .  rn  riflli;,  tie  I  lie  ;  n  M  I  v\ 

re  being  ueli  nriiiUanied."- 


Oii  Dei'  31,  1036.  riirrenl  .i.ssef.s 

were  sliowii  .li  $3  H,065.  Iiiriinlins 
.$27,708  cash.  S121.000  goveriunent 
bonds,  and  tiiventories  of  8)S0..‘i50. 
while  I'tirreni  li.nhiluies  were  ,$12,- 
685.  tndiealin,;  lie'  workm.g  i;apifal 
of  $3  42,280 

'I'olul  assets  a  le  shown  .U  -*1.35.9.- 
028,  in  10.37,  iig.'iiinvt  $1,336,745  In 
1036 

The  preMileiit,  M  F  ri.'icluer,  in 
his  reinatks  to  sliaretmlders  .st.ites 
that  sales  in  1037  showed  an  In- 1 
crease  ot  31-6  iiei  ceiu.  over  1036 
He  also  .slalcs  Hial  .ill  iiia.ioi  iin 
provemctil s  coiilcinlil.'Ued  in  Hie  last' 
annual  rc|>ort  liave  liccii  coiniih'tod,  I 
a.s  well  .IS  severai  inipoi  ititii  adiii-| 
tional  tiislall.itions  | 


195V 


TRANS-CANADA  TELEPHONE  SYSTEM 

THE  BELL  TELEPHONE  COMPANY  OF  CANADA 


Work 


AlAMTACn  itl.Mi  I\'  IflvGIW 

Hegliin.  I’l'ddm'l.s  iMaiiofaetviuHl 
III  Itcglna  during  lO.'i"  h.'id  an  c.stiin.'U- 
c(l  value  of  $10.00(1.606,  (leiwnling  In 
I  tie  I  ■nmmi.ssianei  of  Hie  I’e.vnl  of 
■('r.'nle.  The  rcporl  shows  IIS  man  i 
raelm'ing  coneeins  in  oi'cralion  .,, 
|{rgtn.'i  iluriiig  lo.'t",  I'lnployln.g  1,666 
[..'ople. 


burnt  .It'bii  I’.'.pMru-  : 

m'ahI  pututm-s  iM  1  ii.  I  ]i. 

tluriii^;'  t  b*'  :  ’-.if'MD  1 1  Mill  I  H- 
19313  t'>  VuviUTilM'r  .luth,  I'L 
cd  Id  LoutiJ: 


HurQunl 


I'BfiHi . .ip.i 
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LOOKING  SOUTH 
FOR  ADDITIONAL 
POTATO  OUTLETS 

Growers  See  Markets  Offering 
in  West  Indies,  Cuba  and 
S.  America 


New  Brunswick  Has  Surplus  '  S"™*  ‘o”'"Xn’' 

As  Result  of  Better  Business 


Company  Meetings 


-  —  I  Ormaiul  for  strcl.  in  tlir  varimis  i.iu/r  Mnlinstim 

MaHlIme  Bureau  The  Financial  Time*  t  fill-ishrd  products,  llDS  bOCIl  sonio-  (/</'/>  i.hl.,  ;iunnal  inOfliilK  ! 

i^aini  .Iolin.--In  tho  Speech  from  (m  s  hiil  subsidiary  indusniet»“  Tlie*''***'*^  lighter  in  the  last  ten  days,  or  pIi.tulioMcrs  to  {>r  hohj  m  I'jris.  tin  I 
the  I'lironc.  at  the  oponiim  of  li,.'  t’l'f'ccli  aI.«o  pointod  out  thal  •'to  tako  ;  tho  Cariifpic-Illinois  .'=;U'r1  (  or-  W  duos, lay.  Man  li  ;;a.  ai 

Provim  i  il  Tocislalii-o  v  o-  si  <  I  ("I' ('ntaco  of  Ihr  market  fot  baron  porattoii  rr-affirmrd  its  priors  foi . 

d-  ••It  is  ■Maiifvine  to  noi  dl'oi.' f'"'nrr.s  rvorr  on-  (Irlivrrics  in  the  .seoond  'nnol'  r  ^ 

(d.  I.  ,.1.11  ir>  ins  ti  li.ili  tli.it  tli<  ^  coirased  lo  slimiil.ate  prodiielion  JUie  year,  and  it  is  believed  there  i^  j,,  |„.  j,,  -i.i,,,  |;,,y,||  ||,,|,  i 

period  sinee  last  .session  has  been  Orsani7,ed  elnbs  alone  prepared  and  a  oonneetion  hetweoti  the  two  de-  •|•,.;•,,ll|o.  ■niiirsiiav  .Maieti  a.  al  II 


laiio.  on  Wciliiosda V.  .Manli  ;ai.  al 
lt."a  a. 111. 


lloiL’  ji  Minr.s,  annual  iiioi'iin,; 

to  III'  lii'lil  in  'I'h,'  Koval  IMrK  llohl 


one  of  suh.sianlial  reeovery  whieli  is'  markeied  Id, non  hish  .r 
reflected  in  the  finanees  iof  the  pro-  suitable  for  export  the 


rkeled  10,(100  hish  .srade  boss  velo|>nienls.  .some  buyers  iirohahh  a  n, 


MarliiiTic  I5iirr,,ii  Thr  I  inanciHi  rimi;*  vinee.  My  .soveriimeiit  has  eomplet-  eal  eo-operntiive  moxemeni  in  his-  influence  of  tho  news, 

tsaint  .lohii. —  Potato  srowers  and  od  the  fise.al  year  with  a  surplus  |  tor,."  .\t  the  same  iiin  ihere  has  been 

ippers  of  the  .Mafitimes.  in  session  which  will  serve  to  further  eneor- '  'I  he  Speech  also  stated  ihai  'for-  a  marked  increase  in  iiPiuirics  for 

.Motielon.,  N.i;.,  took  under  eonsid-  a,ee  out  peoiile."  esi  industries  expericneed  the  most  I  se\  eral  classes  of  products,  and 

alien  benefits  which  mi.uht  result  The  Speech  also  set  forth  that  the  active  and  profitable  business  in  !  steel  makers  think  Kiev  may  he  fol- 


;esi  lo  wishiim  to  take  lime  to  measure  I  In 


shippers  of  the  .Mafitimes.  in  session  which  will  serve  to  further  eneor- 
al  .Motielon.,  N.i;.,  took  under  eonsid-  a,cre  out  peoiile." 

eralion  benefits  which  mi.uht  result  The  Speech  also  set  forth  that  the 


(  'ifiilttl  lioinm  irttld  annual 

general  meelipy  of  .-ha rehoMer-  In  he 
held  in  llnll.  IM>,,  an  Salurda.v.  March 
•  dll.  al  J  p.ni. 

'Itl’iu'i  l.inht.  litti  1‘titicr  K,,. 


with  the  passim;  of  a  iiroposeii  fan-  buildini;  of  hard-surfaced  roads  was  years,"  and  that  interest  in  minin-  lowed  by  somewhat  heavier  hu.vin.i;.|  l.itl.,  annual  ki  neral  mcelina:  of  stuire- 

adian  Irad,'  Ireaiy  and  decided  to  continued  and  that,  with  the  com- j  is  bein.i;  revived.  Several  seolo.sii'al  |  In  no  direction  is  there  seen  any  ^  holder  in  h.  held  in  (iitawa  ,in  .Mon- 

name  a  conimittee  lo  prepare  a  brief  pletion  ot  the  contracts.  News  Ifriins-  parties  carried  out  inv  e.siif;alions  upward  trend  in  operations  oi  ma-i .  March  ith  at  II  a.m. 

to  submit  to  Ottawa.  V.iirlier  iu  the  wick  will  have  S60  miles  of  dust-free  during  the  vear  while  jirivate  inter-  mif.aeturinK  consumers,  hut  there  is  |  ,,  /.  ’ 

week  a  delc.calion  of  .New  ISruns-  pavinp.  esis  have  heen  systematically  ex- 1  not  the  sli.ahlest  indication  of  | 

wick  prowers  and  shippers  asked 


(’'itinit  Mnttinii  Co.  I, hi.  annual 
Kcneral  meeting  of  shareholders  to  be 
held  in  Mount  Koyal  IIop'l.  Montreal, 
on  Mond.a.v.  March  "Ih  at  ivoon. 


wecK  a  (leic.-aiinn  oi  iXi  vv  ijrun.s-  paving.  esIs  have  heen  syslematieally  ex- 1  not  the  sli.ahlest  indication  of  an.v  <'>r 

wick  growers  and  shippers  asked,  .Attention  was  also  called  to  the'  ploriiig  various  sections  of  the  pro-  decreases.  held  m  Mount  Koya 

tho  government  of  New  Urunswiek  ■  increased  markets  for  .New  Itruns- '  vinee  for  precious  metals  and  other;  -  on  Mond.a.v.  March 

to  call  a  conference  of  .Maritime  po- ;  wick  potatoes,  especially  seed  stock  minerals,  with  encouraging  resnil.s.  H  S.  Situation  Showed  -- 

tato  interests  ia  an  endeavor  to  form  jn  South  America,  and  sa>s:  ".An  en- 1  I.egislation  forecast  included  mea-  •  •',,1  •  F»Ki*tiarv  I’rurlnitinl  Trtht! 

a  conimmi  tmlie.v  lo  present  to  the,  try  was  secured  in  1036  and,  last,  sures  "to  jiromote  the  security  and  tJltle  wnange  in  reoru  y  general  meeting  of 

Federal  (Jovernmenl.  ye.'ir.  exports  were  Increased  nearly  vvell-heing  of  labor  and  industry"  The  business  situation  has  shown  be  held  in  Montrea 

ll  was  eslimaled  that  tliroiigh  a;  sevenfold.  This  enorinons  increase,  and  ti,  foster  the  estahlisment  of  co-  no  pronounced  change  during  1  eh-|-AIareh  nth,  at  noon 
trade  tieaiy.  now  under  eonsiilera- 1  has  benefitted  not  only  potato  grow-  operative  organizations.  '  ruarv .  cither  in  facts  ot  senliment.|  ,,  ,  .  . 

tion,  trade  with  the  AAcsi  Indies  and  i _ _ _ I  s„vs  the  National  City  Bank  of  .f". 


C^kviiarv  I’rudriititil  '/rw.st  Co.  I,M..  annual 

ittle  Chans*  m  Februa  y  general  meeting  nr  .shareholders  will 

The  business  situation  has  shown  be  held  in  Montreal  on  Werlnesday.  I 


(Tiba  might  be  henefitied.  It  was  urg¬ 
ed  that  the  provincial  'government 
use  its  influence  with  the  Federal 
Government  to  negolialc  favorable 
trade  treaties  with  .Argeniiue.  Frii- 
gnay,  Brazil  and  other  .'^oiilli  .Auicri- 
i  can  countries  where  New  lliiiiiswick 
I  seed  potatoes  are  iniimrled 
1  Al  tin  vhmelou  conierciicc.  at- 
‘  tended  by  potato  shitipers  and  grovv- 
;  ers  and  deparimeiit  heads  of  ih«' 


aas  benefitted  not  only  potato  grow-  operative  organizations.  '  ruarv.  cither  in  facts  ot  sentiment. ;  ,,  ,  .  .  :  ~ 

- -  says  the  National  City  !  era^'mernh;';  of ''sh^^rhMm'.;:'^,' r"c 

A  ^  I '  XJ  17  ¥  Ih***  industries  have  been  iun-|on  Wedne.s.biv .  March  tub. 

/I  ¥  1  riFj  L,)  j  ning  al  about  the  same  rate  as  iu  - 

the  preeedin.g  month,  and  that  the,  Mrichrr.'i  IH.ilillrrir.'i  /,(</..  annual 
iji(]exes  of  produrtion  such  as  that  general  mietiug  of  shareholders  will 
(tonlinucd  from  page  11  'able  products,  animals,  textiles  and  of  the  Federnl  Ueserve  Board,  which  heM  i,,  .Montreal  on  Wedne.-day, 

eonsumpiion  and  investment  in  |  non  ferrous  metal.s  moved  higher.  1  j,!  janu.„.y  against  .SI  in  Be- , 

the  normal  proportions  as  be-  I  while  wood  products  decreased  ..na  117  tnai  .Viicii-f  have, 

.vvecn  __  capital  .and  consumers  !  Among  the  commodities  to  .how  '  I/™,  /hout  .stationary.  ‘  ThV' latest ! 

1  •  V.  .  I  ■’!'  gams  were  grains, |  ,he  National  As.sociatlon  i„  i„.  Toronto  on  AVednesrI.iy. 


I  the  t 
tween 


ers  and  department  heads  of  lh«'  ’he  >oeial  .■'eeurity  tax  he  savv  ^  livestock,  butter  and  copper,  while,  ^f  purchasing  Agents,  aftei  a  dis-,  March  ath 

three  provincis,  it  was  st.ited  ihatia  force  tending  to  retard  business  n*"  .ugar.  eggs,  raw  wo(d  and  P'l'P ;  russion  of  the  general  sluggishness! 
growers  and  shippers  are  feeliiiL'  the  ,  and  cause  unemplovmenf ;  he  said  'i”''’'"'  ;  and  divided  opinions  ns  to  the  out-  I'nidriih 

effect  of  the  sugar  '^-pff  .'igainsf  im- 1  deducting  a  tre-  lois ''in^X^a;est"\"eekTrth''‘^hose  ^  held '■'in'"' 

liorts  from  the  West  Indies  and  it  is,  .  ......  tows  in  tiie  laKsf  week,  with  those  s„bsiste.nee  purposes",  which  sig-  ,r, 

hoped  to  have  these  conditions  from  the  direct  pur-  for  tlie  previous  work  in  lirackets:  1  that  some  buyers  have  worked '  * 

changed  and  it  is  hoped  to  have  the  i  ehasin.g  power  <vf  the  poorest  classes.  '  egi  table  products,  S7.3  (St;, 7);  ani-i  pjf  surplus  storks.  Apparently  the  x 

federal  Department  of  .Agriculture  if  served  as  a  powerful  incentive  to  ^  ,  curtailment  of  industrial  activity  bv 


Crudriili'tt  Tni.-<t  Co.  f,ld..  annual 
general  mci  iing  of  shareholders  l•..1  tie- 
hf’ld  nt  on  NVf*<inrsxiay. 

March  nth. 


A  CANADIAN  INDUSTRY 
OF  GROWING  IMPORTANCE 

The  Coiii^ulidated  IMiniiig  and  Sitirlting  lioiu- 
pany  nf  Canada  it?  one  of  the  largest  mining, 
mclalliirgicnl  and  rhrmical  riilcrprisoa  in  the 
world.  It  i.s  Canada's  only  pro«liirrr  of  icad  and 
bismuth  aiul  its  largest  protluccr  of  zinc,  silver 
and  cadiiis.ASn.  It  loads  iu  tlir  prodiirt'iun  of  sul- 
phiirif*  acid  and  chemical  fertilizers. 

Iliiriiig  I9.'I7,  the  company's  output  of  refined 
metals  ainl. mineral  by-products  was  as  fulluwb:  • 

lead .  206,579  TONS 

ZINC . 142,650  TONS 

SILVER .  9,846,545  OZS. 

GOLD .  52,435  OZS. 

COPPER .  2,292  TONS 

CADMIUM.  . .  218  TONS 

SULPHUR .  13,533  TONS 

FERTILIZERS  .  102,486  TONS 

Only  a  small  percentage  of  the  company's  pro¬ 
duction  of  metals  is  consumed  in  Canada  and, 
while  the  Western  and  Prairie  Provinces  are  con¬ 
suming  larger  quantities  of  fertilizer  every  year, 
most  of  the  company's  production  of  fertilizer  is 
cxporteil. 

Owing  to  the  volume  of  its  export  Iiusinc.s8  in 
both  fertilizers  ami  metals,  the  company  is  an 
important  factor  in  maintaining  and  increasing 
Canada's  favoiiraldc  Irailc  balance  with  the  world. 

THE 

CONSOLIDATED  MINING  AND  SMELTING 
COMPANY  OF  CANADA  LIMITED 


h.-ivr  ..omc  rli;in,co.<  iiuido  with  rtiha  replace  vvorker5  with 

vvitliotit  affecting  the  prc.'-cnl  AVest , 


tiS  ,  (tiS.lD;  wood  and  products 
i7h.71;  iron  ,ind  products. 


off  surplus  stocks.  .Apparrnny  tnc  y,,.,,  ^  annual 

curtailment  of  industrial  .vetivity  byipru,,r,il  meeting  of  .'-tiareiioider^  to  l.e* 
nearly  ouc-third.  within  five  months,  tield  in  Ar(inire;)l.  on  Tlmr.-day,  March 


Indies  treat' 


'machines,  lie  su.ggo.^ted  substitution  '  1  103.5 


„  ,  I  of  a  gro“s  lax  or  a  machine  hours 

Rt'xoliilioiis  to  (Mtavvii 

levy. 

The  rc.'olutions  to  he  presented  to'  _ 

Gllawa  will  be  drawn  up  by  a  Marl-: 

time  Foinmitiec.  Hon.  .\.  (’.  Taylor,  Economic  Trend 

Mini.stei  of  .Agriculture  for  .New- ,  Continues  Downward 

Bruu.svvji'k.  .'■lated:  "We  do  not  want'  The  six  innjoi  faetors  showing  the 


'„'l'  prodiirts.  103. S  halaneed  the  market  position  injlOih  at  11. .30  a.ni. 

non-fci  rolls  metals,  ,1.0  many  lines  of  everyday  use  - 

.1:  non-mctallic  mineial.s,  S7.I  t-,,;..  ,,3.,  rhecked  the  decline,  hut  H"  Uoiml  Ihdrl  in.  i.fd.. 

'.ll;  chemicals,  70. '»  l70.0);  Cau-  .  ;,i,  -.nv  "re'O  exnccfi-  general  meeting  of  sharetiuld- 

an  farm  products  s  ,  -  (xVn)  'vi'hout  raising  any  ^re.ti  expecta  ,  Montreal  on  Thur^ 

pr  Hill.,  .  1.  vigorous  recovery.  jay.  March  totii  at  noon. 


-  -  -  --  -  -  i-  •  T  J  c  ,  •  "Steel  mill  operations,  which  were  - - 

time  Fommiticc.  Hon.  A.  (’.  Taylor,  tkconomic  I  rend  .  rurther  Contraction  rising  from  New  A'ear's  work  to  tlm ,  The  oriawn  r.b  ruiv  f<hi  Co..  an- 

Ministei  of  Agriciiltiire  for  .New- ,  Continues  Downward  Shown  in  Employment  end  of  .ranuaiy,  levelled  off  there-  nuai  general  meetine  of  siiaiehoiders 

Brun.svv  jck.  stated:  "We  do  not  want  The  six  innjoi  factors  showing  the  Employment  at  Fohruiiiy  ]  .show-^  after  and  have  been  steady  at  a  little'  he  held  in  (Attawa  on  Friday.  ,Man  h 

to  inuilere  with  the  prc.scnt  tradcjtrend  of  economic  conditions  aver-  od  a  further  confraetion,  aecoiding  above  30  per  rent,  of  capaeily,  .At.' _ 
treaty  hut  vve  do  w,nnt  Ottawa  to  aged  slig'htly  lower  in  the  third  week  to  data  tabulated  hv  the  Dominion  this  fate  production  is  below  con-'  ,,  ^  nun  Cn  1  ih  ~jooo  i  t 

work  nut  some  mean,''  by-  which  wc  I  of  Eebruary  than  In  the  second.  Two  Bureau  of  Statistu's  from  lo.io:  ,  sumption,  at  it  has  heen  for  some  meeting  of  .■  harehnldeV.  t!!  !^^ 

tan  ship  to  1  iiha.  The  general  of  the  six  factors  rocoided  increases  firms  whose  payrolls  aggregated  |  time,  hut  buyers  are  limiting  their  ToronKo  on  Friday',  Man  h  ll.  c 
opinion  was  iliai  markets  might  be  w'hile  wholesale  prices  remained  un-  l.n.v^.o.'il  persons,  compared  w  ith  purchases  vcr.v  closely.  .A  ma.)or- '  p.m. 

hettcred  if  an  apjirt'acli  wt  re  made  changed.  The  decline  in  carloadings  l,i'S1.f;n3  in  the  preceding  nioiilh.'  itv  of  the  atitoinobile  plants  liavc.  - 

to  the  riihau  govornmeni  with  a  and  hank  rlcarings  was  relatively  'I'his  reduction  of  I’b.bAL’  workers,  or,  nin  Iheir  assembly  lines  only  three'  l>omiuioii  siorr.-i  r.td..  amnial  g'li 

clear  view  of  the  .Maritime  case.  large.  High-g’rade  bond  prices  wore  C.f;  comiiarod  unfavourably  with'  days  a  week:  a  moderate  improve-  nneting  of  sharc'h.ildci  s  will  i>. 


riLc  onthcii  Id'iiiir  Uhl  Co., 


end  of  .famiary,  levelled  off  there-  nual  general  nieetine 


h.'iicho!dcr,'; 
day.  .Mairh 


FIRE 

INSURANCE  PAYS  DIVIDENDS 


/'.  .V.  Uun  Cn.  l,ld..  annual  gi 


to  the  ruhau  governmeni  with  a  and  hank  rlcarings  was  relatively  'I'his  reduction  of  I’b.bAL’  workers,  or,  nin  Iheir  assembly  lines  only  three'  homiiiion  sinrr.t  r.id..  amniiii  g.-u 
clear  view  of  the  .Maritime  case.  large.  High-g’rade  bond  prices  wore  C.f;  comiiarod  unfavourably  with'  davs  a  week:  a  moderate  improve-  oecting  of  sharc'h.ildci  s  wdl  t,. 

Tlic  lessened  market  in  the  I'nited  exceptionally  strong  and  common  the  .-mall  gain  that  usually  though  ment  in  sales,  largelv  seasonal  in  ,[,7  Manli 

Statc.s  also  came  up  lor  eonsidcra-  .stock  prices  averaged  slightly  high-  not  invariably  has  tieen  indicated  at  (luirarter.  is  reported,  hut  heavv 

lion,  and  It  vv as  pointed  out  by  Hon.  er.  Trading  on  the  exchanges  reach-  Feb,  1  in  the  experience  of  the  years  '  doalers’  stocks  prceliide  much  in-  .vt.  i.mr.nn  r  I'np.-r  Mills  Co.  i.id.. 

Ml.  ra>It»r  tn.it  tni’  doMro  of  the  ed  a  somewhat  lower  position.  sin<  o  The  criulo  index  deelin-  orease  in  production  until  the*  annual  p'^nonil  niortinp  of 

.Maritime  potato  growers  and  ship-  Two  of  the  six  major  factors  re-  ed  f’-<mi  113. 1  at  the  beginning  of  spring  pickup  is  more  definite  The  he  held  in  Montr-ai  on  Tiicsdav. 

pers  is  to  have  some  fiirtlier  adjust-  corded  gains  over  the  same  w  eek  of  .Uinuai  y.  i,,  110.1  at  Fob.  1:  it  w  as  textile  industries  on  the  w  hole  have  i  “•"'• 

ment  made  to  the  annual  tiiiota  of  1?37.  AATmlcsale  prices  still'shovved  then  liiglior  than  at  the  same  date  ],p|f]  to  iboiit  the  lanuirv  levels  - 

7.'-,0,00n  hushel.s  w-l.ich  at  presem  are  a  lead  of  n.7-7.  while  high-grade  bond  in  any  other  February  of  the  record  3^1!  appear  to  be  reeeiving  enough  concr'./r'cK;;! 

a  loyv^d  into  the  .M.i.e.s.  W  c  yvould  prices  recorded  a  lead  of  t,.b-7.  Bo-  exec,..  FFO.  being  practically  the  new  orders,  counting  the  good  week.s  he  d  in  Mont  va!  on  T^ 

like  f<i  have  it  aboli.shed  entirely  if  actionary  faetors  included  rarload-  .same  as  at  Feb.  1.  1330,  ,vith  the  had.  to  support  operations  Kith  at  3.;!ii  p.m. 

possible  and  we  certainly  want  freezings,  bank  clearings  and  common  \n  analysts  of  the  returns  by  in-  the  curtailed  rate."  _ 

entry  for  our  seed  potatoes.  In  stock  pnres.  dustnes  ihows  that  at  Feb.  1.  there  _ '  Uoi't'rrh.t  Cnlinos  hid.  annual  gen- 

additinn  to  this  we  yv.mt  further  The  index  eonscqaenfly  recorded  wa.^  seasonal  recovery  in  mannfae-  J’*  D  •  u  I  eral  meeting  of  .-harchoiripis  to  iv 


BHANCHES 
Acnosb  CANADA 
Tflfont* 

HAmllton 

OttAWR 
•  Montreal 
Oiifbe*  City 
St.  John 
Haltfat 
Moncton 
W inniprg 
Saskatoon 

Calgary 


This  Company's  strictly  "mutual''  operations  enable  it 
to  distribute  liberal  annual  dividends  lo  all  policyholders, 
while  affording  them  the  highest  form  of  lire  protection, 
supervision  and  soiety. 


NORTHWESTERN  MUTUAL 
FIRE  ASSOCIATION 

A.iAets.^6.000.000. 


>'!.  Lon',  r  -, n  r  l'op,’r  Mills  Ltd.. 

annual  gcporal  meeting  of  .-.hai-i  <,'l'l- 
cr;;  to  be  held  ip  Montreal  on  'I'lii'sday-. 
March  l-Mh  at  I'l.lin  a.m. 

'•^K  l.aorrnrr  Cnrp.  I.ll..  .oiipual, 
general  meeting  of  shai  ctml  let  s  to  lir 
held  in  Montreal  on  Tuo.-day,  .Mari  ti 


adjustment  to  the  tariffs  governing  <1  derlinc  of  l.i'r  from  tho  preceding  taring  in  winch  there  was  an  increa- 
the  shipment  of  potatoes  to  (he  w-eek,  the  standing  having  been  108.0  se  of  8,07''  w  in  kers,  or  K6''r  as  roni- 


■  Commodity  Prices  Base 


\lo>‘frr\t  Collnos  Lid.  annual  gen 
I  eral  meeting  of  .-harcholdcrs  to  Ir 


(Building  trades  are  still  fairly  ae 

Business  in  the  Wesf  ’''*'•  '  onfeetionory  lines  murh  (|uici- 

_  .  er  although  good  hookings  are  on 

xyceUly  icrporf  of  ihr  Canfidlan  hand  for  l'.ast(-*r  .goods,  (  ollections 
t'roilll  Vlrn'.,  TraMt  .AssuctntSna  havV  improved  sliglitly.  .Antomobile 
-  ■  I  accessories  reported  jnst  fair,  with 

AVinuipeg  --  Whole.sale  grocery  /'(^'Heet ions  slow.  Radio  sales  very 
ami  meat  sales  continue  about  the  |  P*''”’- 
same  as  last  week,  volume  being  " 


WreU}j  neport  of  Ihp  Cann«llan 
rmifl  >lrn*A  Tr«M<  .\ANuclntSoR 


in  Mt>ntrt.ijl  l'M  'rn^',  lJ;i \ .  M,tj,  tt 

U.  S.  Recovery  Program  i&th  ar  p.m. 

against  100. *1.  Three  of  liie  ccon-  pariil  with  .Ian.  1.  This  L-ain  was  ip  nreklv  sumniarv  of  the  uen-  i  /  v  ^ 

l^v%!il^!necs'‘wer^iowm'",n7oil'  '"’I’’’’"-'  i-siness  situation,  i he  Standard  I , pp:;^, 

two  adv.infcs  were  shown  and  one  ;,t  the  hegitining  of  l  ohniary  tn  the  Siali^ltes  Company,  of  New  A'ork.  srs  to  be  tnid  ;n  Montri'.tl  . 


republic  to  the  south.” 


Financial  Advertisers  remained  unchanged.  The  strength  seventeen  preceding  years  for  which 

Invited  to  Toronto  in  high-grade  bonds  was  a  construe-  data  are  available;  hfiwever.  factory 
tive  factor  in  comparison  yvith  the  employment  rontinued  at  a  high 
New  A'ork. — The  goveniiu.g  body  of  ■‘^nine  week  of  1337.  .A  slight  gain  level,  the  index  being  higher  than  at 


currently  comments  ,is  folloyvs: 
"Tiip  I’resideni's  recent  sfaiement 
with  ic^pcrt  to  commoditv  prices 
lia.s  been  generally  regarded  as  a 


March  KMli  at  in  a.m. 


the  Financial  .Advertisers  .Association  "‘'*®  maintained  in  wholesale  ( Feb.  1  in  an.v  other  year  of  the  re-  i-;,thcr  nebulous  annotmcemeni 


held  its  mid-year  meeting  in  tlie  Wal¬ 
dorf-Astoria  yvith  W'.  II,  .Neal,  of  tne 
W'achoy.a  Bank  and  Trust  I'ompany. 


Kuroprtr  Llrrl'rir  Cnrp.  I.'d..  annual 
general  meeting  o.'  .'iharcliobicrs  to  l-ic 
held  in  Montreal  on  Weiincsday . 
•March  ISth  at  11  a.m 


prices.  The  four  other  factors  re-  cord,  except  1333.  Within  this  divi-  r-p.-nin''  the  desirihMiiv  of  i  h'll  I 

ceded  to  ilower  positions,  the  net  re- 1  Sion,  the  iron  and  steel,  textile  .meed  ”  nrlce  sirlietu-e  AetmiMv  '  /•  .  ■  e- - T  ,  ■/  / 

;rhl”'o,,lTcr7nL"  'J.Z  vi.w,  ...  i„  Ji-W  a.  ^ 

J  .  „  .  *  1  ,  cuiJST^  Lif  thf*  dorlino  iinrl  tho  «  iiro  Aidri  n  intn. 

index  from  February  to  .Tuly  last  The  non-nianufaeiuring  industries  .  ,,  ,io,„.pa;<jnn  n  innarenilv 

year  was  in  a  downward  direction,  generallv  showed  curtailment,  'riiere  _  ’  .  ,  .  ,  i' on  ad  ion  .Maloriir  Hold  i/t/o-.s.  an- 


33rd  aniuial  convention  i.-.  to  he  lit'ld 
in  Forth  ANorth.  Texas,  on  Ctetober 
Isl,  .Novemhi'r  1st.  3nii  and  3id  next. 

.\n  invitation  to  hold  the  3ttli  an¬ 
nual  enuvpntion  iu  Toronto  in  1333 
was  (Xtended  by  G.  I..  s^pry,  adver¬ 
tising  manager  of  ilie  (  anada  Trust 


AVinstoii-Salom.  -N.F..  presiding.  The  " "'"c  below  the  level  of  tries  showed  the  greatest  iniprovc- 


The  trend  of  the  economic  ment. 


"  I  ,  same  as  last  w  eek,  volume  being  " 

fairly  good.  Fruit,  eouft^efionery  and  Corp.  Investors  Seeks  to 

tobacco  lines  fair,  bales  of  boots.  i-»  v  r  i  re  ■ 

shoes  and  clothing  slightly  improv- '  Change  Par  Value  of  Stock 
od  oyer  last  week  hut  still  rather  — -  - 

hold-  quiet.  llry-  goods  fairly  good.  Hard-  Toronto  Bureau  The  Financial  Time* 
■^da  ..  uare  and  furniture  sales  fair.  Paint  •|■ornllt(). -Designed  lo  give  liquid- 
sales  quite  good.  Automol.iie  aeeos-  i  j,,.  sharohohler.s.  directors  of  Cor- 
sones.  oils  .and  greases  .selling  .at  a 

to'lil’  volume.  Retail  trade  fair,  with  borate  Investors  Ltd.  have  drafted  a 

sda'.  tnosf  stores  carrying  on  clearance,  by-law  providing  that  shares  of  the 
sales,  (,'ollertions  fair.  I  c’onip.any  he  changed  from  no  par 

(  RegiiiH.  SHsk.  -  Wholesale  grotery  value  to  •?'>  par  value;  that  two 

inual  iiruises  report  a  fair  volume  of  bust-  '  clas.scs  of  shares  he  created  in  place 

;  ’  J’,''  ness  beiti.g  done.  Dry  goods  fair,  of  one  class  as  at  present  and  thal 

Hardware  quiet,  Retail  trade  also  all  hut  1.000  shares  shall  be  desig- 


(.'olleetions  fair.  I  c’onipany  he  changed  from  no  par 

IR,  ShsI».  -  Wholesale  grotery  value  to  .?'>  par  value;  that  two 
report  a  fair  volume  of  bust-  '  clas.scs  of  shares  he  created  in  place 
eiti.g  (lone.  Dry  goods  fair,  of  one  class  as  al  present  and  thal 
ire  quirt,  Retail  trade  also  all  hut  1.000  shares  shall  be  desig- 
I  ■ollcetioiis  fair  on  current  ac-  niited  class  A  shares  and  ho  redeem- 


year  was  in  a  downward  direction,  generally  showed  curtailment,  'fhore  .up  |__ 
accounting  in  part  for  the  reduction  were  exceptionally  large  losses  in  jm-. 
in  the  deficit.  trade,  ron.sti-netion  .and  loctrinir  while  . 


February  Contracts  Down 


Company,  who  is  Ciiiiadian  director  But  Year  Holding  Up 


trade,  construction  and  logging,  while 

the  general  trend  yvas  also  downward  i  i  i  .  . 

•  .  ...  peet.  IT  IS  ndeed  a  eninp  Cl('  disap-  a.m. 

in  mining,  transportation,  commiini-  |,p  ntmeni  — 

cations  and  services.  Kxeept  in  log-  ^  .'.j.pfp,.;,,,,  siiu-iiioii  a  voa,  I  Inrd  c„„nd,oo  Hr,,,  rot  i,n  rsi„n„i 

ging.  the  reductions  were  seasonal  ';•  '  “  ‘  .  mist  Lhl..  annual  gen,  rat  n.eetmg  t,. 

in  rliarartpr.  althouch  (ho  doclinos  -  •  ^  I  .  ho  lu-Id  in  Tomnio  i>n  Monriav.  Mark'll 

in  rnO'Si  cases  exceeded  the  average  """  •' ''"•‘'bf M.  Mu*  President  in  „g  3,  ,,  ^ 

at  Feb.  1  in  the  experience  of  the  bis  t,;,"’ni  si.Keineni  .said  that  the  - 

yeari=  since  irci.  This  was.  of  pTicos  pneourasod  Oounnion  Cnnf  Cn,  annual 

onurso.  TO  some  "extent  reaction  from  invi'ntory  hnyin"  which,  oral  meotinq  of  .-ha  mlioldoFs  will  Im 

the  exeeptionally  high  level  of  indiis-  combined  with  the  deeline  in  hous- |  b^'bl  Friday  .  .March 

- ii..  1 11  £*  <  f  1 P  « 1  M  1  r  t  i  1  in  tllfl  TTUW-ll  fif  t  Vl  P  .  iit  10.30  Uni. 


,  ,  til*  f'nnn/iinn  Mnhtrfir  CnI'l  a 

the  long-awaited  ,,lan  10  ,'heck  the  .sharelmldo 

downward  spiral  and  set  reeoory  um,.  ,,,  y.,,,. 


emints  hut  old  aecounts  hopeless. 


Otherwise  both  classes 


AIons*‘ .law  -  AA'holesalo  hoots  and  t'ltares  yvould  r.ank  eiiuall.v.  Share- 
Aiiwarn  sinrai  ann  sei  ii'covery  1,,,  itpy,Ti  y  )vk  lintel.  Tor  shoes  qtiiot  Wholesale  and  retail  holders  will  consider  the  hy-Iaw  al 

ees  in  motion,  and  in  that  res-  nn'n,  on  Tiic.-da,' .  .March  33nd.  ai  II  ),'|,.(iwire  (iniel  AVIioles'ilc  and  re- 1  ('  -special  general  meeting  to  be  held 
•t  it  is  ndeed  a  eoinplete  disap-  a.m.  ;  „ip,  ;  March  3  in  Toronto. 

intmeiit.  . —  -  -  c  11  t‘  n  t'-'  -  .  .  _ 

•Referring  to  the  situation  a  voai-  IhirdCoondioonrm  rothnr.sionoi  (  oiieettons  tan. 

T  insi  before  ti-.e  op.,!.-  in  bii<i-  /MM.,  annual  gene  ral  inepting  to  Snskatonii  --  Wholexsale  grocery  ,  National  Grocers  Holder* 

be  held  in  Toronto  on  Monday  ,  .vi.areh  yolnme  fairly  good.  Dry  goods  fair-  , 


of  tho  a.'soeiatinn. 


Plow  Coiilraet  For  rranseona 


in  spite  of  general  business  con-  ’be  reductions  were  seasonal 

(litions,  construction  generally  is  rbararter.  although  tho  declines 

keeping  up  with  the  early  months  of  exceeded  the  average 

1337.  (  ontracts  awarded  in  f:anada  ’‘xperience  of  the 


Winnipeg.  PnividiiiE  additional  for  .lanuary  and  February  as  com-  sinee  1331.  This  was. 

work  lo  kee  n  tlu'  Traii.-'cona  -hop,-'  [liled  by  AlacLean  Building  Reports,  to  some  extent  reaction  front 

htisy  durjiu'  the  .'lack  siuntue;'  Limited,  total  $1.3.031.700  for  3.338  the  exeeptionally  hich  level  of  indiis- 


38,  at  11  a.m. 

noiihiiion  CnnI  Ltd.,  annual  gen- 


Ynonths, 'ail  .‘rder  foi'  ^'l  .steel  plow.l  pVoJeet.s;  During  ihe  first  twri'me.n'ths  generally  indicated  in  ‘ 


ha.“  beeii  idaced  with  the'  1  aiiadian  of  1337  there  were  3.338  projects  to-  month.'' 

National  .slnqis  at  Transcona.  Fif-  tailing  .$13,351,000.  ' 


teem  of  the  jilow  -  a:,'  for  use  on  the  ' 'ontracts.  for  Fobruar.v  amounted  iviaifKea  L»eriin< 
.Maritime  di\isie.n.  Tliis  I-  the'  first  to  $e5,3.'.  1 ,700.  yvhich  compares  with  In  Bank  Debits 
linu'  siielt  an  ord<  1  Inis  bee  11  placed  .$8. 738, Son  in  13:17.  a  reduction  of  31.3  .  onrPpH  itnol 


re  for  tise  on  the 


nn>„uiu,„  Strri  and  Coal  C,,,  p.  I.id  nie.viiig  in  just  fair  volume.  Toadies'  jno  nut  of  dividend  arrears,  share- 

crs’wlii  boT'id  in  b"'’''  holdet  s  .are  informed  that  arrange- 

'K  10  1  ni  '  Bools  and  shoes  only  fair,  with  mppi.t;  fnr  apiMieatinn  for  leave  to 

■  _  7  v.diime  slightly  bplow  last  year.  ;,,,ppai  have  bee  11  made  up  to  March 

l.iiiiitrd.  annual  ae'iie'ial  Hardware  continuing  lo  shovy  im-  jq  1338.  II  is  staled  that  any  share- 

ha n  holdcis  will  lie  held  prnvemeni  against  last  year.  .Auto-  |,,||,jp..  ..ho  wishes,  may  make  annli- 


in  AA  iniiipei;.  K  unrie  r.-tood  m, 
addiliona!  men  will  lie  taken  on. 

Business  Index 


Bank  l‘pb‘i  I’ff  '  •-  rui 

W^hnlp«alr  T’r>’*f:  l>cr,  K  « 

Pig  Inm  .laf  •  1  1  ■’  i; 

Jan  n  t  t, 

Kmploymriit  1‘fh.  1  i!^i  ^  ••  o 

C'onFtnirtjon  •  l-rl'.  .'fi  ’  ' !  (Ml 

BN'rtrir  Oulptit  k.v,.I<. 

T»r.-  2.  r.  ri('ii  !. 

Grain  ii*  Ftnri'  I-fh.  18 

Wt’ral  hup.  J  ? 

Othrr  Grains  riij«.  J  i^.O' ::  ‘j  g 

Car 

Wf^k  K*  •  t  2 

Cumtjlnti\ <•  :{  2 

Uallwavs  I  aniinzs; 

G.P.U.  t;ru«ts  Wffk 

T'Vb.  14  $2.2H'J.(M*0  111 

C.P.K.  not  Ja;’  '.jTJ  JG  -18  U 

G.N’.U.  \\r<k 

Fob.  21 

C.N'.R.  rii'T  Jan,  .  19  20 

Trade  In  Dec. 

Kxport .  '.8,1^5,000 

imports,  ..  . 

Baiar.rp  2=),260.9t>0 

SDm'K  Market: 

J'l.Hrfs  w»K.'k  rndint; 

Fnt).  2k  ...  12T,T.'{*i 

('opp»r  Nfar.  2  l^Fprits.  . 

Wh^at  Mar.  2,  May  $1-27,  Winnipop. 

Ap  compared  vith  corresponding  period  la^t 
year. 


.'X.,.s,".oo  i,  reuueiion  e, I  . ■t.;e  y  marked  decline  vv  a  '  shown  in 

p.c,  I  hr.v  are  divided  pnivincially  ,1,,,  uinoiint  of  ehrqur's  ea-'-lieej  al  the 
a-  follows;  Quebec  $.',H01..ili0;  On-  tlnitv-two  elearing  cfiitre'.--'  eleiritig 

lario.  .S3. 313.1110:  British  Colurnhia,  R, niia rv  The  total  w  :is  .S3. 11 1  id . on 

ShSfi.7n0|  .New  Mninswjek.  .SMO.loii:  compared  with  .S3.iiS  1 , 1 1 3.000  m  ihe 
Nova  Scotia.  S, 31,100;  .\Ianitoha.  previous  ineinth  and  S;l.337.33.'i,000  in 
SI  13.301,1;  Alberta.  *103. HOO;  Saskat-  .Kuniary,  I3:;7.  Facli  eif  ilic  five 
chevy  an.  $.,S,80ii,  Prinee  I'-dyvard  f.i'onriniie  are'as  recorded  lower  totals 
Island.  $11.K00.  ^  ('omparisriii  yvith  .lanuary,  13:17. 

(  eiiisf  ruet  ie  m  in  Toronto  :me|  Mont-  The  ainontiis  yy  ere  as  folleiws  yvith 
leal  was  pi ae't ieal ly  ('fpial  with  S,.i,.-  to;', 7  figures  in  brae-kets:  Ontario. 
300  for  the  former  and  .873.;. 3011  r.n  x  1  1 33  7 17.0fiii  e ,t  1 ,373.33 l.onn  1  ;  Que- 
tho  latter.  .Montreal,  how  evet  .  is  ),pf.  S77n,:t.-,i,nnii  i  St  ,033.1  (lO.noo  1  ; 
ahead  for  the  year  with  *3,011,3011  for  preivine  ec  S'13.A  i.",.",  noo  (*373  1 

the  fii'-l  two  months  a.s  eomparc'd  113000111;  IJritisli  ('olumhia.  *13fi.- 


wiih  $1,413,300  for  Toronto.  fr.il.onn  1 S 1 77.70 1  .oiiO ,  ;  Maril 

Foniemplaled  work,  reported  ‘ior  Provinee'.'.  S,',3..',7S,oOo  (Sr,r,.30o,oon 

the  first  time  in  f'ehruary  amoui.'ed  _ 

to  *10.783.700  as  rompared  with  *33.-  5teg|  Production 

002,200  for  .Talluar^.  an  in<  roast*  of  .•  tt  r  i 

Continues  Unchanr^cd 


recent  monih.s.  'be  present  rrres.sion."'  nn,„u,u,n  Sirriaud  1 

Having  thus  outlined  the  eau.scs  of 

Marked  Decline  •  'be  dcelme.  the  Pre.sident  then  went  ,.r.s  will  be  i,eid  in  Mont 

Ir.  outline  the  official  goal  eif  a  .Mnreh  KXtli,  a'  lo  a.m 

in  BanK  Uebits  jperrasing  national  in-  -  - 

.\  marked  deeline  ua'  sliown  In  eeime  through  inereasine  production  ■'sDop.tiois  i.ioiiird.  annual  ; 
the  ainoiint  of  eheques  ra.-'lieej  at  the  qqf)  employment  "  tneetin”  of  slue relioldeis  will  1 

thirtv-two  clearing  cfiitre.--  during  "  Deta  ils  of  how  1  his  a  im  w  oulei  he  I''  '.'''"y"''' 

lanuary.  riir  total  ^^:ls  tl .td'ti.tMU't  woro  not  but  in  oa-  ^  a  tn.  _ 

ee.mpared  yvith  S3.ii8 1 , 1 1  idibii  in  the  the'  'ollovvitlg  represents  Ihe  ,y,„,  Mnlarh,  Hold 

previous  inonHi  and  S.,,33i  .3.i.i.n(^i(3  in  pppj^rnl  TU'ogram  of  the  .Adminisira-  nnal  general  meeting  < 
.lanuary,  I  i.,,.  I-aeh  eif  the  five  siari  a  new  reeoverv  in  mo-  be  luld  in  "i'.iriinii 

econoniie  tire'as  recorded  lower  totals  n,,,,  M'lrcli  '’’nd 

ill  comparison  with  .Inniiarv.  13:1-7.  , p,  ,h,.  '  '  ■;  ’  - - - 

The  ainontits  were  as  f.illows  with  hoprnol  I  ohorro  I' 

l'U’.7  figures  in  brackets:  Onlario.  rs  '1  .  I  'd.,  .inmial  gi'iieral  in< 

*1  133  717  0311  ,S1  373  331  non,'  Que-  ''  lioldc"'  lo  he  tieiu 

bee  *77(1  331  non'  e'st  me  iqqnon,'  "onl.'  -pec.ilalive  excesses.  Tue'.'-'lav.  March  33nd  a 

Prairie  Provinces.  *133.133.000 '(*373.1  ,  •'  '='lbsta.nt  i'll  advane  e 

(.30  00.,,'  Kritish  I  '.dumhia  'O  prices  of  fa rm  products.  I  br  \  .,1  o.ool  lirro  rr 

7311.000  ,.*177.701.0110,:  Ahirilime  .  < , '’"^tPole  a  nniden.le  increase  general  niee  mg'  o 

Pn-vince'..  *.-,3  37s  onn  (*, a;  333  000,  ''rices  f,,-  non-agrirull ,1  ra I  hasie 

_ ^  '  e  eimmodii ies.  .  .  ,  -  ^ 

U.  S.  Steel  Production  bi'iees  on 

^  IT  J  finished  iiiFct,?!-  ot  .ha 

Continues  Uncnane;ed  Kti  stunulaie  miilding  (onsiriie-  m  \Viuiii|,cg.  >n  Ti 


!y  good.  Boots,  sliocs  and  clothing 
ahnuf  the  same  as  last  week.  Hard¬ 
ware  sales  fair.  Gasoline,  oils  and 
greases  fairly  good.  Retail  trade 
fair.  Folleetions  fair. 

•  iilgarv-  (Iroeeries  and  foodstuffs 


May  Appeal  Up  to  March  10 

Toronto  Burerfn  Tho  Finonciol  Tineoa 
Toronto.  — VA’hile  National  Grocers 
I’d.  does  not  inlentl  lo  aiuieal  the  de¬ 
cision  of  .Mr.  .Tustiee  Roche  rerusing 
e'oiiri  sanction  of  Ihe  plan  for  vvip 


hnideis  are  informed  that  arrange- 
menl.s  fnr  apiilieatinn  for  leave  lo 


111  Toronto  on  Tuesday.  M.ar'  h  33nd  mobile  supply  trades  fairly  active 


in  rele'ases  for 


•rc'ile  cm-  •  able.' 
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Some  Increase  in  ^ois  last  week  wa'  esiirnaied  ai  3i 

Freight  Car  LoadJmfs  y"'-  --opooity.  uiuhanged  icy. 

Far  loading.s  for  the  vve'ek  ended 

Fel.ruarv  13  amounted  lo  11.703  ears  .  ^’"o'lnie.v.s  of  steel-ingot  produe 
,as  against  43.313  f.ir  the  previous  O'"  s  not  tnd  cate  a  simila r  tint 

■week  and  46.383  for  the  eorresponej-  'o  demand,  either  ,n  nov 

ing  week  last  vear.  Grain  was  light-  fo'oases  for  shipmen 

jer  than  in  1337  by  1.072  eans.  live-  ""O'O-  old  o-ders.  To  ereale  em 

j  sleie-k  by  333.  f  f,ke  4,  lumber  633,  - 

pulp  and  iiafier  880,  other  forest  pro-  'p\  K 

(liiets  186.  rnerrhandise  132  and  mis-  L^,  /tL,  OrlOppillg 
eellaneous  by  1,037  oars.  Coal  in-  j 
I  roaseel  hv  313  e'ars,  pulp\vof,d  h.v  •  . 

1  076  'end  ore  hv  384  ^  'C  hiisiiiess  man  who  eoiild  rut 

Despite  light'  le’iading  of  grain  in  'brough  a  financial  statement  ane 

the  western  division  the  total  was  nientally  index  every  statistic,  ye 
above  last  y  ear's  by  864  ears  and  134  '  cotildn  *  even  approximate  the 

cars  above  the  previous  week's.  Total  amount  he  spent  last  yveek  on  per 

I  loadings  in  the  eastern  division  con-  sooal  purchases.  Is  becoming  an  al 


Ame  rican  produe  lion  of  .sieel  m-  lion. 

Its  last  w  eek  vva '  estimated  al  30  (7)  Fontinue  an  easy  money  pnl- 


from  tlie  lliree  i>tef'pdii,g  'veek,',  "Reading  beiween  ihe  lines  of  ilii'  j,’, j 

S'f'.', dine.es  of  steel-ingot  produe-  Preside  ni’s  t.■l'emenl.  llie  impln  a-  ii,,,,.) 
lion  doc.s  not  ind'eato  a  .similar  uni- ,  lions  are  tliat  no  spee'iil  poyyors  will  . 

f(,rtniiv  in  demand,  either  in  now  j  he  sough!  t,,  ai-hieve'  an.v  of  these' 
order.''  or  in  rele'ases  for  shipment  aims  ofher  ilnn  tlieese  alieaeJy  avail  F'" 


n.  yvith  fair  inquiry  fnr  neyv  cars.  Still 

-  nothing  doing  In  building  supply 

I'rni.  Molarlit  Hold  .Mini's  Ltd.,  an-  Praclicallv  nolliinc  being 

nnal  general  meeting  of  .Mia .ehnlde,'.,  ae'.'onnls. 

!•'  1)0  lie'ld  in  i'.ironto.  <in  lu<")da:',  ' 

3nd.  Feliiieenton  Wholesale  groceries. 

- -  finit  and  ceinfecl ieinery  fair.  Aiilo- 

ol  Tohorro  I’o.  ol  I'ono  io.  niotiye  supniies  and  hardware  rather 
mat  gi'iiera!  ineriiirz  of  -tiai''  .  ATileli'f  weather  i.s  lionsling 

III  he  hel'l  in  .\Ioni  real  on  nf  shoes  and  ready-to- 

Mari  h  33nd  al  -.'<1'  p  in.  wear.  Retail  stores  now  shoyving 

nhoool  llrriri-hrs  Ltd.  ann  a,'  o;"'  "nes  of  soring  shoes  in  darker 

me.. tine  „r  .  r"  to  l.e  and  sales  are  fairly  good. 

.Mon:i.aI  on  We.ln.'silay  .  Ladies,  read  v- 1  o- w  ea  r  anel  millinery 
mi.iM.  also  fairlv  good.  I’l'lail  stores  re- 

-  -  lion  that  I'eliniary  fnrniiure  sale-s 

la/. 0,10  Hold  Mmrs.  annual  tune  heen  ral'ier  (lisa|ipoinling.  Fol- 
m.'.'tng  of  .  ha  I  eli.il  l.'f.  lo  I"’  leetions.  ralhi'r  s.leiw.  vvilli  iiraelie'al- 
Viiiliilii'g.  an  ■fhiir^.iay ,  .Mao  li  |y  n,,iiijna  being  paid  on  ohi  ac- 
coiinls. 

lhl  III  \iilrl  I'll  of  I  II  orln  'jMlceill V IT  Whede'sale  grocery 

imd'geia  rarni.'.'Ung'.ir  Miare.  an'l  '’"'"•I  supply  lines  re'pe.rl  sale's 
|„,  I,,, 1,1  ,,,  Loyal  V  TK  piekiii';  up  a  litlle.  yvith  (eilloct  ions 
11,  ,,ii  •fiii'.s  la ) ,  Mar'll  remaining  jitsi  fair.  Iltirdyvare  sales 
J  (),tn.  are  re'porteel  improved  althougli  col- 

•  -  — --  leetions  in  (liis  line'  arc  rather  slow. 


Inip'-'rinf  'inhnoco  f'n.  n(  ('nnn- 
I.fd.,  ;ttinn;i|  ;:r?K-rMl  '>r  .'bu 

hnlilfj’--;  lo  hf  in  .Molll  I 

ruo.'''lH\.  Murch  ;*t  1.’.^“  P-ni. 

'/ ht'  V'Wooo//  Itrru  ri  irs  I.id.  ;nnT 
::f‘nci'nl  nirotmL:'  ''f  .*  liurfhol'l'-:'''  to 
hr-!. I  ;n  .\Ion:i*';iI  i»n  Wo.Inf*stI; 
•Mu  ! «  ii  I’-'k  ;i’  ti(D*n. 


of  .  ho  H'liol  I'M 

li(‘M  Ml  '>ti  ’I'h m  , 


I  }i  h  I  III/ 1  ifi  lift  I  .\  H  I,  rl 
I  .Id.,  oiinnul  noiit-rnl  tn 
!»»  ho  iit'Kl  m 
llotol.  *r*n'onio.  on  'I' 


n«‘Fi  nit.’  of  f’-  lin  re 
n  l:o*:il  V  u  jy 
'I'ln-.s  In  ,v  .  Mn  :  *  i 


Imlfbr  uh(T  wislios,  mav  mnko  appli¬ 
cation  for  loavo  to  appeal  ihe  fieri- 
on  hts  own  i esponsibilit v.  i^tieh 
nppliration  sbonUl  be  made  before 
M.irrli  10,  nnlops  a  fnriber  extension 
(»f  time  i.«  fibtained  from  tin*  court. 


TO  SUBLET 

to  April  .'iO.  1040.  at 
at  It  active  rental. 

ROYAL  BANK 
—  BUILDING  — 

730  square  feet,  well  leicat- 
0(1.  c  o  m  p  1  i  s  i  n  g  vv.alntit 
panelled  private  office,  gen- 
etal  office  for  six  large 
desks,  and  fiieproof  vault. 
L.A.  !i22L  -Mr.  Forsyth. 


D.  A.  Shopping  for  Business  Men 

The  liiisinesB  man  wdio  could  run  for,  and  it  i>  noi  necessary  fo  •‘yvait 
through  a  financial  statement  and;  In"  for  i*  it  is  eleliverod  as  paid, 
mentally  index  e  very  statistic,  yet  '  Even  nierchaiidise  on  which  it  i:. 
couldn'i  even  approximate  the  !  specified :  •'No  phone  F.O.r>.  Orders", 
amotint  he  spent  last  yveek  on  per- 1  may  he  telepheiiieel  for. 


ro,ioil,l  \  - tl  e.S't  l.oiiii  I  'll.  (o, 

Iniiiidoli.oii  t  aiimial  geiieial  m.  riimrg 
.■if  .'-bai  ('Ivil'iei'S  In  be  li.  Id  in  Tiii-inln 
"M  W'eiinesda y  .  Mar.  li  za.  at  I  *J  i,  i  l'ii  k. 


(  intrd  .]  Ill  u.si'iiirii  I  s  Corp.  I.hl.. 
amiual  g.'U.'lal  mi'etiiig  uf  sli.'ir.'li'.I.I-  j 
ers  wilt  III'  Iield  ill  .Miinir.'al  mi  Tliur,'--  j 
.lay,  Marrh  31st.  i 

I'lrrol  Wrst  SoiUlIrrii  I  n.  Lhl..  an'| 
nnal  general  meeting  of  .sharebol.l.'r.s  | 
t.i  Ih'  lu'ld  ill  Winnipeg  on  .Mniiday.  I 
April  Itli  a'  2  p.m. 


AN  OLD  FAYO 


loadings  in  tlie  eastern  division  cein-  so/'nl  purchases.  Is  becoming  an  al-  Biisines.s  men  liinc  been  (|uick  to  ,\pi'|j  jti,  at  ;  p.m. 

tinned  light,  declining  from  32,617  '  le/feneinry  figure.  At  least,  this  ^  aptireeiate'  the  crinvenience  of  the  - 

e  ars  Iasi  year  lo  •23,763  ears,  and'fori  "i®  finding  of  tbo.se  who  run  such  j  monthly  .slafenient  wliieh  is  mailed  it  .  .st.  rn  iiroccrs  I.hl..  iinnual  gen- 
the  first  seven  week's  of  this'year  the  I  ii'iui'Pi'b-'  conveniences  as  the  De-;io  ciieli  liepo.-ii  Aceount  euslomer,  <  ral  me.  img  of  sliareli  .tders  t.i  i.e 
cumulative  total  yvas  do'An  by  16,434  Posi*  Account.  it's  proven  by  the  giving  an  itemized  list  of  the  pur-  M''unip"'6  \x  e.lne...ia,v, 

cars,  grain  being  lighter  by  1.27,3  fa‘'’  'h'*'  'Tiore  and  more  iiusiness  chase.s  for  itie  month.  And  the  m-  •‘^P"'  1.'^'.!^ _ _ 

oars,  coal  3.423,  lumber  4,135.  pulplmen  are  doing  all  their  personal '  terest  aiiel  aliow.artee  on  a  Deposit  i  itF  *  mi- Rlfus  IN  N  S 

and  paper  3,277  and  miscellaneous  huyingwitha  T'cpouit  Account.  They  Account  air  n.i  mall  eonsiiieratiijn ;  .  ,**'  ,  ''  ere-imeries 


4.628  lighter. 


(  KK\MFRIi;S  IN  N.  S. 

Halifa.  —  rotal  of  29  cre.amrries 
erateU  in  Xnv  a  Scol!,!.  dltnilg  last 


Firmer  Tendency  for  . . 

Wholesale  Price*  proved  itsedf  much  more  economical,  a  T";  allowan.''  is  made  on  pur-  to  W.  Dird.  .lairy  supeiiiiP  n'l'  id. 

. —lie,.  leaving,  at  ii  does,  both  time  and  chases  while  ilic  Deposit  Account  isTlie  large.st  ini,'rea.se  vva.s  in  the  .-a  t  . 

AAh.ilesale  commodity  prices  show-  ^  i u  district  with  21.3^'  ■  there  wcr.'  in- 

cd  a  slightly  fit  mer  tendency  dur- ,  qi^.p,,  .,,.g  many  advantages  toi  in  brie  f,  the-  rte'iiosil  Account  of- 1 '’'■'’''■'“'t'  of  ii-HFa  in  the  '>'*''"'^‘■'1  „'’f.  , 

tng  the  yveek  omling  february  23'  „  ^  Hlvantage.'  of  a  charge  ae-  ! 

and  the  Dommpm  Bureau  of  StnHs-l  oe-emeuny  of  ca.shl"' 


realize  (hat  the  D.A  ts,  after  all  the  I  .30/  m,er.',,t  an, turn  paid  on  Scoti,;' durilig  Ms 

orderly,  business-like  way  of  sho])- ,  monthly  balan.-e..  up  to  *300  207  on  ,,,„j  p,,,„j,icfd  an  inerease  o 

ping.  In  the  long  run,  too.  it  has  monthly  payments  over  S-'-OO,  .Also,  'i  ,n  <!'re,i.nery  butter,  a.-'  ordin; 


ZiJtHjfMjm. 

DIRECT  FROM 

CLAfCOWi 


'm 


tng  the  yveek  omling  february  23'  „  ^  alvantage.s  of  a  charge  ae-  ! 

and  the  Dorn, nion  Bureau  of  StaHs- 1  faetleount.  plus  the\e.e„euny  of  ca.shl"'  ''>« 

IP'S  tnelcx  ae  vane-ed  rom  83^6  for,  ^  the  purcha.ser  prices.  ,\mi  herein  no  doubt,  lies'  -7  7^7. - - 

the  week  of  I.ehruary  18  to  8.>.8.  The  |  "charge  to  my  D.A.”.  much  ..f  the  reason  whv  so  i.tauv  7^1**  Hnaiie ial  Times  reaches  a 

more  important  changes  were  cein-,  is  no  waiting  for  change,  business  men  .ire  opening  Deimrit  'l’’" 

fined  to  five  of  the  eight  major,  mrrehanelisc  mav  he  phoned  AreounF'  B  »  and  able  to  buy  luTcstmcnt  seeuri- 

groups  inrludod  ip  tbn  index,  \eget-!  ‘  t  lie?.  ‘ 


PCYEH  DAWSON  (  TO  OLASnOW  SCOTLAND 
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MONT.  COTTONS  '  New  Capital 
EARNINGS  LOWER 
IN  ADVENE  YEAR, 

Net  of  $2.53  Share  Compares ' 

With  $6.51  in  Preceding  I 
Fiscal  Year  ' 

OUTLOOK  IS  VAGUE  | 

Strike  During  Year  Had  Bad  | 

Elffects-and  Conditions  in  In*! 
dustry  Not  Favorable  Accord*  i 
ing  to  President’s  Remarks 

- -  -  ■  t 

b^nrniiiiR.s  on  fun  I’O.OOO  common  ! 
shares  outslandinR  equal  (o  $2.5S  a  i 
share  as  compared  witli  SI).,')!  In  the  ; 
preoedinK  year  are  reported  by  The ; 

Alontreal  Cottons  Limited  for  ' 

Working  capital  was  increased  by,  jaAILS  .1  MeCANN.  M.D  MI’ 
about  $100,000  and  bank  loans  cut  i  „  ho  has  bee  n  eiceted  a  directoi  of 
by  $:3..000.  The  reduction  in  earn-  ,|i,(,  capital  Trust  Corp  is  M  I>  for 


New  Capital  Trust  Directors 


NON-RECURRING  FRASER  COMPANIES 
ITEMS  REDUCED  EARNED  $2.05  A 
NET  OF  GYPSUM  SHARE  OF  COMMON: 

^  Profits  Up  Almost  200  Per  Cent.  Compares  With  27  Cents  a  Share 
But  Extraordinary  Chareres  Earned  for  the  Previous 

Affected  Earnings  Year 


NET  OF  14.2  CENTS 


WORKING  CAPITAL  UP 


Compares  With  9  Cents  on  1936  Shown  at  $3,010,593  as  Con- 
—  $287,000  of  Bonds  Pur-  trasled  With  $2,646,542  in 

chased  on  Market  During  the  jh*  Preceding  Period  —  Cur- 

Year  rent  Ratio  2.1  to  1 

Toronto  Bureau  The  Financial  Timet 
Toronto.  —  Gypsum,  lame  &  Ala-| 


THB 

STERLING  TRUSTS 

CORPORATION 

Balance  Sheet,  December  31il,  19t7 

ASSETS 

CAPITAL  ACCXlLiNT: 

Office  Premises  and  Real  Estate  held  fw  aala  t 

Afortgagea  and  Agrremmis . .  39t,018.0S 

Ronds  and  Slocks.  . . ,  .  79.674.94 

Loans  to  Estates  and  'I'riisis. - ^  ^  .  109.874.78 

l.nans  on  Slocks  and  Bonds . .  ,r*,-  10,896.98 

Accounts  Receivable  . 12.422.68 

Deposit  Vaults  and  Fiirniiiiro  . -y.,.,.,-  17,^5.32 

Cash  on  Hand  and  in  Banks . . v,..- _ 41.861.29 


Toronto  Bureau  .  ne  r.nanc...  ..me  showlns  iD  ibe  ‘ 

loronlo.  —  Gjpsum,  i  company’.s  history,  with  respect  to 

,  bitstinc.  (  aniidii.  Ltd.,  had  both  .sales  and  earninss.  Fra  set  I 

crease  of  !  Companies,  Ltd.,  reports  consolldat-| 

turins  profit  in  l!)o7  and  net  profit.  income  for  the  year  ended 

,  M.-Tvi.v  I  ,  .  Dec.  ::i.  1937,  equal  to  $3.or,  a  share 

.1  I-.  .AIcKLNLlA,  who.se  electi.m  increased  to  *llo,.>84  from  $3!l.01b.;„„  capital  stock.  a.!?alnsi  27c  in 
to  the  hoard  of  director.'^  uf  the.  This  represents  an  increase  from  0,  ^ggj.pgatc  Interest  charges  for. 


I  nc  reaunion  in  oarn-'  tlio  ranital  Trusi  Curn  Is  M  P  for  — ir;.:’  :  oI-.a - ♦  i  Aggregate  inieresT  cnarges  roi 

iiiRs  has  been  attributed  to  the  la- !  South  nenfrow.  oa.-t  m'e-hlcnt  '  On-  *'•‘1'''=''  announced,  i-s ,  I' Vr  yeai  were  covered  3.33  times 

hor  strike  during  the  year  and  sen- 1  iario  Health  omcers'  .As.sociation  .ludge  of  the  ^':niiily  (  ,,urt.  Oitawa.l  7nusf ‘'he''  deduVe^^^  depletion  and  depreeiatiou 

.era  condU.™,  „,c  ,ndd,ny.  ,,„d  dlroc,..,  ,  a„,  „c„„„  . . .  '.to  e  whRh  “rS 

«,d™nS  “'"?«4.S''d,,,;':  . . _  . . . ilr,„rdL.riand.  nod- 

MOORE  CORP.  HAD  TAXES  CUT  INTO  '7™.w Bdacb,,,,.  'Xc’”un"'tarn, ,aa, 
?-7«vrd'r,%'.;u.',,r;i,',;"r  ‘^AR  NET  EARNINGS  OF 

ITrtcrrcd  dividend.'  link  JSIb^Mn  I  M  ITC  UlCTnPV  F  N  RIIPT  rrtMPA  NV  vcbS'bei  ab'aji  "■  SJ'J  >1'' 

and  common  dividends  $(10,000  Icav-  111  llj  lllulUKl  f.  N.  DUK  1  LUlHl  All  I  .  Working  capital  was  reduced  to  ®^Vrom”fh  e  WO 

mg  the  year’s  surplus  $16,015.  fro- 1  ,  _  I  $705,721  from  $902,803  hut  during  gTs  gV 

i»Trc^*T^  com-  Common  Eouallcd  $3.50  Shown  at  $1.59  a  Share  Against  i  Loo^aaa*  company  purchased ;  A^cr  all  charges,  including  mod* 

l»arc  as  lOlJOWS.  ,  r*.  ^  __  _  .  ®  on  A  nP  it.<;  niitfitnndlnfr  hnnHa  .... j  _ a  ....  %t  ... 


MOORE  CORP.  HAD  TAXES  CUT  INTO 
THE  BEST  YEAR  NET  EARNINGS  OF 
IN  ITS  HISTORY  F.N.  BURT  COMPANY 


recurring  expenses 


rrascr  Paper.  I.fd..  PravSer  Realties.; 


$3.?, 1(6  spciU  on  repairing  flofjtM  jjjjj  Regt.igouche  Co.,  I.td. 
damage  at  Bcachville  Md  $1,.0,1  Opcating  earnings  tor  the  >cai 

spent  (jn  the  special  shareholders  |  b^fQ^o  Interest,  depletion,  deprecia- 
nieetings  last  •fttly.  These  dcduc-  gjjj  provi.sion  for  income  laxe.s 

tions  brin,g  net  profit  for  ]9o.  down:  13,051,796.  registering  a! 


to  $02,365  which  is  equal  to  14.2 
cents  per  share. 

Working  capital  was  reduced  to 


gain  of  $950,876  over  the  1936  figure  i 
of  $2,100,920  and  climaxing  a  7  yeai  ' 
recovery  from  the  1930  net  loss  of 


'tiR.  pro  111  . 
OtI  rr  iiic.. 


I'D?  19)0  I'»i5 

»  $  t 

649. 909  841,580  652,974 
'i.060  59.316  28.209 

672.969  910.896  n8l.l83  , 

911  l.'9S  5,525 


Per  Share  Against  $3.12 
In  1936 

BIG  RISE  IN  LIQUIDS 


$1.77  a  Share  in 
1936 

SURPLUS  ALSO  LOWER 


$705,721  from  $902,809  during  |  jj  ggg  g.j 

the  year  the  company  purchased !  After  all  charges,  including  mod- 
$2Sr,000  of  its  outstanding  bonds.  I  re^iijced  interest  as  well  a.s 

The  ratio  of  rurrent  assets  to  cur-'  increases  of  $108,807  in  deplPLion. 
rent  liabilities  ts  3.4  to  1.  <  iirrenl,  f  104  oqp  in  dopreeiation.  and  $135.-' 
position  fdljows  as  of  November  JO:  '  o.g  inrome  tux  nrovisions.  net  in- 


GU.4RANTEED  ACCOUBIT: 

Mnrtgagea . . 

Government  and  Munteipal  Bonds  . . 
Gash  on  Hand  and  in  Banks . 

ESTkTF.S,  TRUSTS  AND  AGENCIES: 

invesimenta  and  Assets  held . .  . 

t  iasb  on  Hand  and  in  Banks . . 


LIABILITIES 

l  AriTAI,  ACCOLM  : 

Capital  Paid  Up  . . —  . . . . 

Reserve  . . . , 

Reserve  for  Dominion  Taxes  . 

\crounts  Payable. . .  .  . . 

Dividend  Payable  .3rd  .fan..  I0;$(l  . 

ProBt  and  Loss . 

Gl  4BAVrEED  ACCOUN’I': 

<iuaranterd  Trust  Gertihealc-  . 

Trust  Savings . 


ESTATES,  TRUSTS  ASD  AGENCIES 


8  l..$96.774.3S 
206,280.40 
101.260.12 
$  1,904,314.86 

8  9,976,016.05 
S5.089.14 
$10.031,105.19 
812,797,255.70 


8  790,116.31 

25.000.00 
.3.140.00 
1.203.63 
7,901.16 
.34.474.55 
8  861,835.65 

8  1. .'184,475.62 
.319,839.24 
8  1.904,314.86 
10.0.31,105.19 
812.797,2.»5.70 


B.'tfl  .  .  . 

91  1 

I.29S 

1  )cprfr . 

2  5  7.683 

3  50.000 

I^ond  int.  .  .  . 

20.097 

20.1  5  1 

Inc.  tf»N 

59,500 

100.000 

I.rjiril  i“.\p 

10,281 

2.061 

Oir.  fre?*  •  , 

7.320 

6. 380 

IXCC  h.il  .  ,  , 

3  1,150 

25.600 

'‘el  prohl 

286.04  5 

405.406 

I’fd.  flivdh.  . 

210.000 

210,000 

B.il.ince  ,  , 

76. 04, 

193.406 

<  om.  divd>  . 

60.000 

Vear  .s  stirp.  . 

16.04  5 

195.406 

1*1  ev  Atirp 

(6.188 

16.538 

7ol.ll 

92,233 

21  1.944 

lo  S.  r.  trs  . 

36.83  1 

35.756 

lo  cotton  res. 

100.000 

1'  \  1..  b.il. 

5  5.402 

76,188 

1  <4rm*d  per  share 

C  tjuirnoii  . 

$2.53 

$6.51 

Toronto  Bureau  The  l-inaiici.vl  Ti(je« 
Toronto.  —  .Moore  1 'orporai  lev 
reports  tiie  bc.bii  \-olumc  ol  Imi.siik'.s.s 


iici.ll  Tiije,  loiiiiito  Bureau  The  Financial  Timev  I  Curr^iiab**^'.  29V654  225.899 

1  drpor:ii ic-vi  I'oronuc  — !’  .\.  Hurl  to.  earned!  —  -  - 

,  ,  ,  ..  .  ,  Work  capital  705  72  1  tiovsna 

ol  Itu.siiK'.s.s  1..):'  per  .sliaiT  on  Inc  common  stock  .  ,  , 

.  Fash  has  been  reduced  lo  5:161.(66 

iisiort  uiili  III  19.,,  ii.v,  compaied  wilti  $L(.  per  $378,097  while  receivable.'^  .’ire 

compared  shaic  in  1936.  Tliis  nccroasc  i.s  due  up  to  $330.:166  from  $290,911  and  in- 
I'lirilier  cx-  entirely  to  increase  in  Federal  taxes  vcntorie.s  arc  up  to  $506, 2'H  from 


4.094 1  and  net  eariiiiigs  In  it.'  Iiisiort  uiili  in  I'UT 
6.400  „  . 


.with  $1,283,828  in  19:16. 


..slightly  reduced  llie  amouni  of  clitss 
'  A  preferred  .stock  out.standinc  wliiic 
_j5,-178  shares  of  class  i;  tireferrcd. 


entirely  to  incrca.se  in  Federal  taxes  ventories  arc  up  to  $506,21-l  from 
.siiici-  net  earuings  on  operations  of  .$459,697. 

$:;i;i,!ii:j  remained  at  practically  tlie  Land,  buildings  and  equipment  are 


tsinon  loi^ow.c  as  oi^.voxcmncr^oc:  ^  043  income  tox  provisions,  not  in- 
$  5  1  oon,p  available  for  the  capital  stock ' 

irrcni  nssei-  .  .  i.OOl.J/'  1.128.(08  was  $759,552.  This  .showed  an  im- 
'ir.  liabb  .  .  .  295.654  225.899,  provement  of  $664,578  over  ilir  1936 

nvi  ,  7nr7''i  no’^snn  "f  894.974  and  contrasted  with 

6  k  .  PM..I  701  7.  ,09  j  $4,919,470, 

The  year’s  net  ineonte  of  $759,552. 
"T  together  with  a  net  credit  surplus 

>  o  $330..16b  from  m-  effecting  prior  years  of 

intones  arc  up  to  *506,244  from  ^  -j..  inventory  surplus 

o9.h97.  I  ji.srertained  in  1937,  turned  the  De- 

Land.  hutidmgs  and  equipment  are  ,3.,^  ^843.025 

tried  at  $a,4o6.]0.j  aftet  deducting  consolidated  income  surplus  of 

|preciation  reserve  of  $609.42-  ..  jg  289  at  the  end  of  1937.  Fonsoli- 
6, Ic^  mines,  mine  development  and 


PROFIT  AND  LO.bS  ACGOLN T 

Balance  brought  forward  from  19.16  ... 

.Net  Profit  for  year  .  , 


lock  capit.il  705  72  1  'I0’,,09 

Fash  has  been  reduced  to  t;iriL766 
from  $378,097  while  receivables  .-ire 


Appropriated  as  follows: 

Reserve  for  Taxes . . 

Reserve  for  Depreciation . 

Dividends. . 

Balance  carried  forward  lo  1938 


W.  H.  Wardropr.  K.G. 
Prritidrn  I 


converted  into  common. 


creased  to  $46,000  from  .$26,700 


ter  depletion  reserve  of  $25,207.  In- 


16  85  1  }5  756  5^664  ercasod  tlie  number  of  common  ouarter  of  1937  the  vestments  in  and  advances  to  suhsi-, 

i(to!oon  ......  shares  outtsanding  to  373.431  sliares:  d'larieily  dividend  rate  was  reduced  diary  rompanies  show  slight  change, 

--  -rTo.  '  •  ,  '  from  340,439.  The  niiniher  of  common,  I’*'’’  -"hare  from  50  cents  m  $34,302  while  deferred  assets  are: 

j>,40.  (6, 188  j  shares  held  by  a  subsidiary  company!  ">dcr  to  conserve  funds  for  addi-  carried  at  $92,498  and  investments 


$t .  16  ;  remained  iinciianged  at  37.738  sliares, '  '’''f*''’'  plant  and  working  eapital ;  at  $55,529 


3'he  improved  casli  income  for  the 
year  enabled  the  compa'i.v  to  in-  "  “  ~ 

crease  net  working  capital  by  $:t74.-.  dlscliargcd  diiriu.g  ilic  yi'ai- 
051  to  $3,010,593  after  spendin.g  .$069,-  rayment  of  cash  of  .8699.624  dc- 
020  on  improvements  m  plant  and  terred  bond  intere.st  liabilities  of 
property  and  reducini:  fixed  liabili-  Restigonche  last  year  wiped  out  all 


825.. 338.6« 
.3.3,20.1.9.'! 

858.. 144..>.3 

8  .l.fifiS.ll 
2,60.5.76 
1.5,802.1.3 
.34,474.86 

858.544.. 58 


Gharirs  Rauckham 
^fanaging-Director. 


International  Fibre  Board  Gets 
Masonite  Distributing  Ritvlil" 


Bank  I.naii.s  Iteilncetl 


Tlic  balance  sheet  snow's  current  >  earned  $3.50  per  sliare  on  tlie  com- |  ' 

assets  of  $2,424,981  against  $2,553.- 1  mon  in  1937  as  romiiared  with  $3.12;  fm  l>if 

109  at  the  close  of  1936.  (birrent  lia- 1  in  1936.  'I'lie  comitan.v  iiaid  $2  in  capita! 

tiilities  are  shown  at  $971,993  against  I  dividends  on  the  common  in  I9:i7  as  •$34.5bS 


Invest incnt  in  machinery,  a  decrease  of  $278,000  dnrin 


61.198.987,  indirating  net  working  j  <'«iiiP4*’'cd  '^itli  $1.15  per  share  in ;  equipment,  bowevei ,  was  in- ^  and  the  latter  a  decrease  of  $9,000 


capital  of  ,$L452.988'against  $1,354,-  1936.  ;  creased  h.\  loo.iain,  ^  i  On  the  coinjian 

F’”  The  most  notable  change  is  a  Working  capital  was  increased  to  r--  G.  LaKci.  prcsidcni.  and  8>  -i.lfund  is  in  dela 
reduction  in  bank  loans  from  $473.-  *<.266  941  from  .63,733.093  and  the '.Moore,  .balrman  of  the  company. ;  remain  outstan 
’.70  at  the  close  of  1036  to  $236,417  improvoTnenf.  is  chiefly  reflected  in  ■  enriy  monthi?  of  thCj  of  common  bioi 

at  the  end  of  1937  Outsta'ndln"  holdings  of  cash  and  government  j  <  ompan.\’s  business  and  been  increased 

bonds  were  reduced  during  the  year  bonds,  f  urrent  position  follows  as  |  earnings  in  boll,  tlie  Fnited  States,  $98,389. 

from  $402,954  to  $395.6.54.  Inventor-  «f  December  31:  ;  and  (  anada  sliowcd  .-mb.stantial  gams  i  At  the  annua 

ie«  arc  lower  at  $1  782  638  against  but  these  were  ofisct  by  dec  lines  in  fi,e  bead  ot 

rrsAJif  $I.G>-6oS  .igamst  j  j  uiontbs.  due  to  ibe  rcccs-la,  Paris.  Out.. 

I  .o  t).*  1  o .  I  C^urr.  (ksKui  ^  ...  4  .!«>  i*.54.,,i  ^*  ivnErvii'  «  *  ii 

Comparative  working  capital  fig- 1  fu'-'-  babilitin.,  i..-,.t.5,S6f.  t.-j.iit.r/JO  smn  in  flic  I  nited  states  3  b(^  fa.l  ,  a.m.,  isharehold 

iivnc  f,.ti„,..  bii.-'incss.  which  ivirmallv  piudiices  approve  changi 

■  I  Work,  mpiui  i,2i.fi."ii  :i..u:i.n";5  ..greater  part  of  ibe  year's  earn-  vide  that  all  pr 

Y'  j  '  Fash  is  up  to  $2,001,900  from  SI.-  incs,  was  most  disatipninting.  the  jied  with  tlic  c< 

(  urr.  (,s»d»  .  7.424.981  2.555. 109  2,404,405 1  ^35.987  tind  government  bonds  arc  caiiadiati  division  showed  gaitr  for  4S  hours  prior 

i  iirr.  liHbs.  .  971,993  1. 198.987  1,371.456  '  tip  to  $300,000  from  $160,0(111.  'I'radi' '  )  1,^.  m.;,,  m  both  loliiiiicami  profit."  to  eliminate  th( 

Xd  Wk  C-O  I  J?79e8r354~2.ro3'^l“‘'^““y!'’.iyf'7‘;-‘‘^‘o“''^  ^  l  iquids  tre  I,. Mver  such  special  ni 

Xd  wk.  cap,  1.452,988  1.354  1  2.  1.03. .949  I  g,.  ., re  ,  >  ncinricd  hv  sh  ir 

tiood  Start,  IW  End  ;only  modcriuely  bi^Mior_at  ^ 'he  "“i;;;:;;;,;' 

President  Sir  Charles  Gordon,  ii),*'*"  eomp.iied  with  $L.>(6,9..S  ,it  Hie  ^  i„.,-  lows  for  years 

tiis  report  to  sharelioldcrs.  sav.s  in  j  end  of  l,io6.  (  liirf  increase  in  (  ui-  curr  assi-i,  .51, . mo, t04  ji.s.", 7.4:33 

pjj,.).  I  rent  liabilities  is  in  reserve  for  ta.xcs  cun  ii.ii>iiiOii  r.4..5iti  loe.nTT 

“Wc  regret  to  report  ihal  a  year  '^endspav  aide.  Wo-l,  .ancai  31.3.9.5.948  41.. 3fi<i.4S6  t 

Which,  in  its  earlier  stages,  held!  'nve.stmcni  in  land  ,,  ,rc  — '-SHl  6  ad,,,,.,  cx, 

...-a,.,  ..a  . .  Co,  ''lUd  lUllldingS  WgS  ItlCICaSCd  h.\  $  ,  6.-  .  F  xa.  salar.a-  . 


.x.sio.so:  (."SC.,'.  1,3 

1..-, 4.3.880  l.•J.33.r>■20 


4,2i;fi.9, 1  :i.73:i.n"3 


ties  by  $1,092,299,  Current  assets  of '  such  liabilities.  With  all  deferrei!,  .Nc.gotiai ions  have  been  completed 
$5,796,393  were  2.1  limes  current  interest  on  Fraser  rompanies  bonds  whereby  International  Fibre  Board, 
lialiilities  of  $2,785,800.  also  paid  off  and  with  sinking  fund  l-imit^.  Ottawa,  manufaclurer.s  (<■ 

Tlie  cajiilal  exprndiuires.  stales  K.  provisions  of  botli  issues  being  com- 1  D'”  *  5-'3l  insulating  building  board 
S.  .Maclachlan.  president,  included  a  plied  with,  the  working  capital  re- :  exclusive  sales  di.stribntor- 

number  of  items  for  the  pulp  and  qiiiremenis  of  the  irii.si  deed  remain  |  hi  (anada  for  .Masonite  Products, 
paper  mills  which  liad  been  urgent-  as  the  principal  condition  lo  he  fill-,  lo  announcing  t,he  acquisition  oi 


j  -  I  On  the  comiiany  s  bonds  the  sinking-  j^.  ,.pqujf(X(j  in  improve  operations  filled  for  loriuinaiion  of  tlie  voting,  Iht'  selling  agency  in  Canada  of  Ma 
and  ^  .T.  I  fund  is  in  default  since  193::.  There  ,,,„j  heen  deferred  until '  trust  ,  .-onitc.  Charles  Southgate,  general 

^  company;  remain  out.standing  440.04;:  shares  ,3,,  p.-incipal  items  were  The  company'.s  staiemenis  include  |  .^’“lernat.mnal  Fi- 

tbs  of  the  of  common  stock  while  .surplus  ha.s  „„uinmrnl  for  more  economical  slor-;  for  th-  first  time  Fraser  Realties  h>  c  Board.  Limited,  stressed  the  ad 


,  .vear.  the  compan.  s  V'':  ,e  vef  ing  and  reclaiming  of  puipwood  at 

I  carumgs  in  boll,  the  1  nited  States!  $98,389.  I  Kdmundston  and  a  multi-stage 

;  and  (  anada  sliowcd  .-'iib.stantial  gams  1  At  the  annual  mceiing  10  be  bold  Kdmimds- 

I  but  llicsc  we  re  ofisct  by  declines  m  ai,  the  bead  otticc  of  tiie  company  ,  ,  s,,iniii»e  nuln  rnitl 
the  latter  months,  due  to  the  rccos-|a,  Paris.  Out.,  on  .March  30  at  , ,  '  P'"P 

sion  in  flic  Fnited  States  I'be  fail,  a.ni.,  ishareholdci  s  will  be  asked  to  lixetl  Liabilities  I  til 

hn.siiiess.  which  nonnalh  pi  odiices  ■  approve  change  in  by-law  s  to  pro-  The  reductiijn  of  fixed  liabilities 


equipment  for  more  economical  slor-;  for  the  first  time  Fraser  Realties.  I  rmaiu.  i.imiieu.  siressea  me  aa 
ing  and  reclaiming  of  imipwood  at,  T.td,,  which  owns  timber  lands  in  the  I  ':‘0’‘*scs  aceruing  froni  such  a  uierg 
FJdmundston  and  a  multi-stage  Province  of  Qtiehei  .Ml  of  the  coni-,  interests  .as  both  enmpanie:’ 

blcaehing  system  foi  ilic  Edmunds-  mon  sliare.s  of  Fraser  Realties  wero'  Pm'tPfl'cd  their  respective 

to  sulphite  pulp  mill  acquired  hv  exchange  for  16,000  com-  ''‘'.i,  ' 

I'ixeil  liabilities  l  iil  shares  of  Fraser  Companies.  itoiigi  this  new  aiiangemcni . 

1 1X4  4^  I.iabiliDes  I  11  ronsolidated  working  capital  post- 1  Products  comprising  Presd • 

I  he  reduction  of  fixed  liabilities  Frasei  Coinpaaies.  Fraser  ^"‘‘'^'■'’r'ard  and  Temprtile  will 


the  greater  part  of  ibe  year's  earn-  vide  that  all  pio\ie.s  must,  he  depns-'  was  aceoimled  for  by  the  piirehase'  p.,pp,  Fiu.sot  Realties  anil  R,>sli-|  ‘•i'’rcliandispd  through  the  Domin 
incs,  was  most  disatipninting.  the  iied  with  tlic  company  not  less  than!  of  $234,500  Restigonclie  hond.s.  $12.5.-'  (•nnipares  as  follows  ’  wide  distributive  channels  of  In  • 

Caiiariiati  divi.sion  showed  gaitr  for  4s  hours  prior  to  the  meeting  and!  500  I-Yaser  bonds,  decrease  of  $199.- 1  *  ...  ^  lernational  Fibre  Board,  I.imited. 


10  .M-ar  in  both  \oIiinic  ami  profit 
Mipiiils  tre  Lower 
Working  caiotal  (irodiictioii  of  if 


to  eliniinaie  the  necessity  of  calling  835  in  the  special  loan,  and  dis- 

such  special  meetings  as  were  de- 1  charge  of  $532,401  on  account  of  do-  awrix 


,  ,  u  X  »  *  ,(  n  ,  307  lo  $1,868.  2  and  tines  nient  n 

Icn  far  short  of  expectations.  Fol-  ,  pi.o„  . ■  . 

,  .  ,  11  niaclimorv  and  eqiiipim-nl  was  111- 

lowing  a  strike  which  paralyzed  our  I  to  $,'..:;7S.66r.. 


W(,-l,  .  :ipa,il  31.33.-, .948  41. .369.436  t 

Im  Imicd  III  current  assets  are;  — 
Cash  at  $2o7.16.5.  1  ccclvahles  ati 


ricsiueiii  0(1  i  miiit-s  viuiuoii.  u»  :  ,  ,  ,,,  .  ,  .  i  11  I'-IIT  1936  ,>  t  .1 1 - 

is  report  to  sharelioldcrs.  sav.s  in  j  of  l,io6.  (  liirf  increase  in  (  ui-  curr  iissi-n  .4i,.->;o,t64  $i,5,",7.4:33 

jj,.) .  I  rent  liabilities  is  m  reserve  for  ta.xcs  Cur,  ii.iiniiOn  r.4..5t6  I96,n77 , 

“5Vc  regret  to  reporf  that  a  year  ’‘I’'*'’  ,  wo-l,  .amuii  41.33.-, .948  41. .369.436  t 

w'uici).  in  its  earlier  stages.  c;!;".  Im  Iml.-d  in  current  assets  are;  —  -"HI  6  ..di,,,,,  rxp 

great  promise.  Inis,  as  a  whole,  faj- j  SOS.^ranV  M men.  In  ,  <  -Hvahles  at  j  • 

m  far  short  of  expectations.  Fol-  ^  equipment  was  in- ;  -^^ioti.i.ii  I  ami  inventories  at  $996.;:9S.  . 

, wing  a  strike  which  paralyzed  our  I  $9-„,;9s  ,,,  r. -’78  665  miditinn.  t>iii  not  melnded  as  ai 

perations  during  the  montli  of  Au-l^f,;.;.  ,,^,,^,.,;ng  depie(,ai,.,ii'res;-.-v(;'  •'»'  ini«’stmri,t  of' 

list,  our  business  never  fully  recov-1^^  a,.,,  ,  $  l  i:i.S7,x  in  Moore  ,  orp.  wliirh  -  ^ 

red  its  former  stride,  and  q,  .ii:;,9:>,;'4(;s  investments  m  and  ad  I'-'’"  :•  market  ,alue  of  "1 .7  HM 12. '  Drp.rc 

tiring  the  latter  half  of  the  year  vanei's' to  associated  , umpanies  are  The  l.-uier  item  sliows  an  inerease  of  |  r^epici,..,,  . 


iiids  tre  Lower  sneh  special  meetings  as  were  de- [  charge  of  $532.46 1  on  account  of  de-  Cw'rerit  awrix 

aiotal  production  of  the  u'anded  iiy  shareholdeis  during  1937.'  ferred  bond  interest  liabilities  of-  '* 

low  s  .IS  of  Dec  3F  Income  and  surplus  areount  fol- 1  Restigonche  Co.,  forming  a  part  of  I  %>,  WorkinK  1  »p,tai 

I'-ir  1936  low  s  for  years  ended  Decenibcr  31 :  :  the  total  amount  of  such  deferred  j 
.4i,.->;o,t64  $i,5,",7.4:33  19  37  1  936  ’  bond  interest  liabilities  of  $699.624  1 


operations  during  tlic  month  of  Au- 


ered  its  former  stride,  and  ''C-sults  Y,  mvestnienis  m  and  a, 

during  the  latter  half  of  the  .vear  ..,„„„anies  ai 

Iktxo  been  very  disappointing.  i  00(>  higher  ai  nhil**  tiiln 

.-•Tiie  inventory  v.-iluc  of  raw  cot-  j-.i.,,:, 

ion  is  sharply  reduced  this  .vear ;  p^ppaj^  rxpen.ses  aic  low.-i  ai  3:''7 
i$232.277  against  $555.0281  owing  to  Assets  total  4 1 u.So:;..',i;o 

a  derline  of  appioximatrly  33  I-;i  in  '  ' -ri,,.,-,,  icmam  oiiiMamliiiu  ::2.x 
market  prices  as  compaied  lo  last  |  q|,j,r,.g  ,,r  class  A  pn  feiied  s(o< 
rear,  together  with  a  smaller  niim-|.‘,,„)  ss'i  sbai<s,>f  class  i:  |•l,•rcl,, 


X  t  l....-,.  .1  ,11  c  '  111  p.  ,,111,11-  1^.^^ 

i:is  a  market  ,aluc  of  " 1 .7  I u,4  1 2.  '  Drpirc 

rile  I.•UICI■  item  sliows  .111  increase  of  |  Dopici,,,,,  , 

tl-'eid-  19-!7  •.lil,.,ii..|,  Iiri,il.-  ,  Bond  inlere,. 


$:13.00(|  higlier  . -11  $'136. S7.5  w  bib- Ollier  $  i:’.6.Fi7  , luring  1''37  allboiigli  iiook 


.  .  .  Lost,  DM  5U.((o 

•  ."i:;.  \ahir  fif  tlie  |li\0.>lIiUTil  Income 

*7  fli.iiigt'd  lii\rntnri('s  :ii)  in- 

f>r  lor  lln'  >oai  and  l>fi 

Sis  rr*uri\ aides  an  ineroa.'-o  of  r"'  *1*^7*^^ 


piefoiied  sitH’li  vsliilo  <'as]i  i;-  dow  n 


l-  lood  fl.,t,3acc 
spcG 


bci  of  bales  on  hand.  Onr  hank  ■  i„,iii  of  $iuii  |,ai  ,aluc  l  b, 

loan  shows  a  corresponding  redne-  shares  ol  m>  par  i(,mm,,i 

lion  as  a  result  of  Ilic  decreased  out.qamling  in  ibe  liaml.-  ol  ibe  pob 
sum  required  to  finance  raw  cotton  |  |j,-  arc  eai  i  icd  at  4.;.222..>xs  Siiii'lm 
piircliascs.  .Market  value  of  iinesl-  i.,;  up  lo  52.(i63.lu6  limii  4 1  .."i I'l. I r.o 
ments  lias  declined  below  Ihe  book  i  Ineoim  ami  suiplm.  a, coiini  f"l 
value,  due  to  the  sharp  iece.-,stoii  lows  fm  fiscal  ,iais  t-micd  ficcem 

in  seciirili  priies  lowurds  ilic  close  bci  'll: 

.,r  1937  I 

I  A  t 

•’  Tlio  sinldi'ii  rruesMon  in  hii.siue.ss  ,  re 

which  oi-ciirri  (1  in  Ilic  Cliited  Stales  |  i.r-.;  li.r,,,-.-  ,6’6-’i 

Iasi  auliiinn  was  pa  rlteularly  pro- I  P-,->.ni.- ih,  n  .(ioo  e,,.  , 

n.oiim  I'd  III  (be  (-otioii  textile  Indus  n,,  I,•6l.6',•, 

irv,  ami  has  resnlled  in  a  debacle  ,  i-'s^  x  <ii',i«  ""II  "I!. '  'ini!.',.. 

in  llic  pr, . .  goods,  llic  repercii;,-  ]  ,  ,i  ,  .loils  ,.63. us  .rjs.-.P 

lion  of  ifiis  siluatioii  being  fell  in 

iilir  neirkcl  Since  the  liirn  of  the  r.",!I'''!Y*'i’.i-i- i.  l.l'rpi"  uu  '*': 

year,  milt-  ill  llic  Ciiiled  Slate.s  baxci 

turn  cml(  a,  oriiig  lo  ad.insi  ihcir;""'  '*  .119.1.,,,.  i..i'.i,-, 

i-osls  of  producMoii  10  Ibc  ip-w  lei 

I  Is  of  laliic.  ;iml  rf-diiclions  in  wage  Manitoba  Retail  Merchants 
■calcs  have  be-ii  the  rule  I'bis  stale  5  p  j  f  l^eaclcTs" 

of  afia'i';  coupled  w  Cli  mil  viiltier 
aliilil,  lo  miiiorls  under  Hie  re- 

(Ilieed  p”o|i  cHoll  affoldld  by  exi.--l-  Wnniipcg  lllnr.n,  1  lir  III, .1,1.,, I  lii„»* 
ing  tariffs,  is  1, ringing  alioiil  a  d,'-  \\  iiimpeg  l•,lllulllal  ion  ,,l  Ins.- 


cf,-i  ,i-,l  I-'ixcil  a.'-si'is  include  $  1 .6:’,6.6:;7  ni  ' ■  '  i>,.>l,, 

-  Ibe  lami  ami  I, ml, ling-,  ami  .42. .5.59. 172  in  f's,-,.,,..,  ,M,.pi„, 
omimui  maebilP'r,  .iml  ,-(|U  i  pmi'iil .  a  lolal  of 
o-  poll-  4|,i'r,,.sio  agaMi-i  wbicb  lln-rc  is  a 
Surplus  (leprecia  I  mil  i,"-cr\e  of  42.52u.liM 
'i.H'-o  I’rcpaifl  c\p(-u.-:es  are  .--liowii  at  4-X1. 

Ill  fol  14’  Twetil.'  -ban's  ,,f  pi-eferreil 
ficccm  -loi-k  ,i  i.ri-  ciiiiici  icd  lim  ing  r';’.7 
w  liii-b  P-aii's  56X  -bares  out  sta  iidiii  g 
I"-:"  mill  I07.T2.X  -bare.-  of  common  riii' 

■’|9t6:i.  l.'Plci  baling  .1  pa'  va'm-  of  42.,  p,'r 
3-'  '-■baro  Surplus  is  479('',15 
"  Collowiiig  .lie  im-oim-  ami  -mplii;. 
s-  aiio'ilil:,  Im  llir  ,  ('.,  I  -  i-U-li'il  III',' 


Add 

Pr.U  oil  -.il 
I’l'odijr,.  1. 
I3-. lilted  0,1 

I.—  -  Addo. 


1937  1936  ; 

4  $  ' 

952.961  860,251  !  ' 

3"6.74l  38  1.33  I 
13.65,1  15,000 

I  1. 150  10.300 

7.408  1.605  I 

-,30.012  452.015  ' 
I.I  72  1.381  j 

172.418  I(,9.064 
9.663  8.1  14  I 

;  14,919  226.362  | 
1.728  1.85  I 


rxp  115,384  39.04,5 

13.176 
17.071 


62.365  39.04,, 

98,189  d47,8l2 


the  total  amount  of  such  deferred  | 
bond  interest  liabilities  of  $699.624  1 


4  >  -  And  though  this  new  policy  will  in 

9-s-’an*i  V i '  ''"I''**  liHie  Change  with  present  Ma 
'r_?;  soniie  dealers  throughout  Canada  ii 
3  010. .793  0.636. -, 4-2  ;  will,  however,  help  considerabl.i  lo 
2A  to  I  2.3  to  1  i  Pcininir  sales  ihroti.gb  the  Ten  Ti'-i 
-  *  '  sales  organization 
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VViiiiiipcg  11,1, 
\\  imiipcg 


■line  in  onr 


Inisiness  b-aders' 


.11,  1  Iir  F, 1, i.,l  t  il,,-- 
l-iliimiiat  i,,M  ,,l  "loss 
lugbl  in  a  bill  wbicb 


P’T'’  a'|e|th|!> 

‘.tw*.;  P-t'f  fii  • 

<  tHntn  «li\ «« 


!•  cltulfxu  n'o?i 
hUd  I  'oDRr*  rii*”'! 


w  bicb  inai  bccoim'  \cr>  ju  oiioiiiiced. 

Dutinok  rncerlain 


will  tn-  iniromiccil  in  Ibc  Icgi.-lature 
tlii.s  .ses.-ioii  ai  Ibc  rcipicsl  ol  llin 
.Manitoba  Hrancb  ol  llic  Rclai!  .Mcr- 


Fiirther  Rise  in  .Sales  and 
Profits  Loblaw  Groceterias 


•■'I'hc'  (•oMon  mainifaciuring  mdus- ,  (.Ranis'  .-Xssociatioii  of  Canaiia.  I  bc 
ir.v  occupies  a  sinking  position  in  |  pju  pun  ales  a  nia.xmiuiu  fum  of  $.5i1ii 


Hie  internal  cconom.'  of  Ibc  nation  { 
in,  Chat  over  .50''f  of  Hie  cost  of  con-  ! 


for  any  ictailcr 


)|  flu*  IJuInil  .Mor-  loioitto  ntir<>4iu  The  I  in.iDc*t»l  I  iinci 

11  ot  (anafia.  Ibc  loronlo.  I.obl.-iii  1 1:  occici  las  Co 

iiniiiiu  fine  of  $.',i1ii  sales  for  Hie  I  week  iicriod  eliding 
who  sells  a  food,  i-'ci,,  iii:’,s  ive,,-  S|.77t.t,'2  as  com 


prodnei  .'ll  a  t>riee  less  Hi, in  fiic  per  |,ai-(,,|  wiHi  $1,575,166  tn,  the  s.Aine 
i-ertiiig  its  raw  miilorial  to  finished  |  aliove  the  wholesale  cosi  period  in  Hie  picMoii-  fi.seal  year, 

product  IS  repre:ieiil,'d  liy  wages.;  i  ■ombtnaiioii  sales  of  any  product;  Sales  for  Hie  Hr.si  3,;  weeks  m  Hie 
I'his  mcaiio.  fir.sHy,  Hiaf  Hie  coal  of  I  with  aiioHiei .  01  wit  It  the  gift  of  an-  ennenl  fiscal  .vear  were  $1  1,788,471 
labor  is  a  doimnaiil  factor  In  deP'r- j  her  producf  are  also  forluddcn  hyjas  against  $1 2. SO::, 797  for  ilo'  same 
mining  Hie  real  eo.-M  of  product  Ion,  j  (1,,.  t,iii  The  bill  does  not  apply,  period  jn  Hie  previous  fiscal  year 
and,  secondly,  that  xer.i  extcpsivoito  sales  hv  .a  trustee  in  liankruplcy,  Nel  profits  tor  the  4-iipek  period 


•I  '  e-ii  f*’*'  1937  Hifiher  But  Op- 

1 tn  'hT.'  cratint'  and  Net  Profits  Show 

;'9.  (1,1  'JH.  -d"  '  /->  X  «• 

Contiaction 

s, i-3e’  s.i'.'iisVi  ""  ''  '"Ininc  ,,1 

i.’u,;  eu-  ■'-.lie-  dii'Mig  ili,  '  -ar.  oiofils  ami 
"r..'2  9  21, .gi,  eainiiigs  of  '  aii.ida  .'-limb  Co  |,i,| 
X'-'  I811  s.'C  ’'liinicd  .,  lumli-rai,  coni  1  act  ion  foi 

..-I  ili.T.ii(ii  ..f  1'i:i7  .(-  ci'm|,iicil  „iib  the  preceding 

'cai  .\ftri  :,ll  ciuiigi''  ami  preferred 
dii  iiiclids  lo'i  .1,  i,il;,l,b'  on  Ine  59. 

lies  and  sfu,  1,.-  i,r  coimmiii  si,,,  k  mii 

jroceienas  ^  ,im,-h  compaied 

w  oh  .41  62  a  ,-liai,  ciiriied  on  Ho 
i.iiicirf  imei  comimin  fm  r':',6  Xei  working  ciipi 
nceii-i  las  (o  |.,|  alHiougb  smm  w  Imi  lowci  .  rc 
icrmd  eliding  rp..,,p.;  im|o('.xsne 

t. ti.  .IS  com  .p|.|^,  pvnro  iiml  P,.-.-  aceoiini  shows 
to,  the  s.Aine  |q(p|  jneome  loi  Hi,'  year  under  re 

'  5e.u.  view  down  ai  $561,213  from  $639.47  ,. 

” *'*4*1^  *xs  4*t  f'harges  including  an 

IP  $11.(88.4,1  itjc, -cased  approiirial ion  for  depre- 
fm  lb,'  same 


\  V 


Spccily 


elation  reserve,  net  earaing.8  appli 
cable  to  dividends  on  the  preferred 


iind,  secondly,  that  very  cxtensivolto  sales  by  a  trustee  in  l,ankruplcy|  Nel  profits  lor  the  4-iipek  period  1  .  ,  -.mounted  to  $947  830  ri„wr, 

employment  I.s  given  per  dollar  of  |  or  other  winding  up  processes.  It  is  |  ending  Feb.  5.  1938.  were  $9(1.623  as  $310  815  for  the  nrecedin- 

production.  Any  legislation,  spnn- 1  gii-n-tij  ,|i,-ectcd  against  the  practice ,  comitarod  with  $4,8. .303  for  the  same  nerti'iciion  „f  mefprrod  and 

anred  by  Federal  or  Provincial  an- j  of  .selling  food  products  as  "Inss:  period  in  Hie  previous  fiscal  year.  divldend.s  left  a  surplus  fm 

loritms,  which  tends  to  Iguoro  and  |  icadt-rs.  "  -  Net  profits  for  the  first  .b,  -ee  <s  'n  agaiust  $96,008. 

flout  these  two  cardinal  facts,  al.sij  i  For  the,  purpose  ot  the  act  the  cost  I  the  current  fiscal  year  were  -698.16,8  balance  sheet  curreut  •  s 

tends  to  bring  widespread  damage  Inf  the  product  is  taken  to  iDclnde,.3s  compared  with  *638. STo  for  the  $1  T'li^iifin  romnare  with.iT 

•md  confusion  In  its  wake.  j  the  price  charged  by  a  wholesaler,  same  period  in  Hie  previous  fiscal  '  vnl...  tuM  «-r,rkin'- 

•Thc  outlook  for  the  current  vear  lea.",  the  regular  cash  and  quantity,  year  ,  7  j*. 

Is  a  very  uncertain  one  While  husi- !  discounts  plus  cinstouis  and  excise  - - - *- ■  P-  s  i  h 

ness  in  Canada,  ar,  .1  whole,  has  hot  duties  sales  tax  and  transportation  _ _ _  ,...  ^  m,.  In  ' 


experienced  the  .Miarp  down  turn  so;  costs  to  Hie  rciailei 
noticeable  in  the  Futted  Slates  tlicio!  The  act  would  not  restrain  retail-  njt.m.v  I.me  -rviTd 

is  a  general  tendency,  affecting  our,  i;rs  from  selling  at  ler-s  Hmii  Hie  re-  f,irn,5-l,,',l  hy  munieipal 

indu.siry  at  least,  to  make  only  .short  I  gular  price  if  a  wholeralcr.  to  dis- ,  (,ific',,.i;:.  (hr  hmMmg  rep, c.-ented  f,\ 
term  commitments.  .Such  a  policy  pose  of  a  certain  quantity  ot  a  pro- ,  con.-' l•u(■1loIl  pi-'mit.  mken  ou*  m  j," 


19.37  iirn  Dfvt,  ri’  t.5  im. 


capital  at  $1.,3S9.5.)3  comp.ircs  with 
$1,556,464.  Inventory  is  someMhat 
higher,  hut  a  reduction  i.s  .sbow’n  in 
inve.stments  and  a  loan  of  $100,009 
•  rviTd  show  n  a  year  ago  ha.®  been  called. 
'tp.i"hv  company  has  no  bank  loans. 

,  j'n  -ji  In  the  dirGctor.s  report,  signed  hi 
I  $.7.7,.  I G.  F.  Bcn.son,  ,ir .  president,  it  is 


results  in  a  shrinkage  of  the  yol-|diict  rediiees  hi."  prire  teiriporarilv, :  "’nt, w.3.-<  o.-timat.-,l  I  '  7;  •  '7' "  '® 

tune  of  business  in  .sight,  but  it  does!  But  the  retailer  must  ad.iu.st  his  sell-  "^l-;'99  ii,  I9:i. .  -i  ,  (•oi.iparrd  ^  fot  ^e  year  showed 


liLUt'  III  nti-tic,  »4i*i  |  ifui  1118^  l\i«*i|x  1  . .  1  0  ”  |>  tr»f’  |  if  ‘Ml  "‘’'l 

not  necessarily  follow  that  the  bust- 1  in.-g  prieo  on  a  basis  of  ..,'i7 ’i„,.,-7i"f> ' of  .4]  1  Vi';*  ;;9''-. 

ness  will  not  eventually  he  forth- 1  post  within  30  day."  !  white  Ht'  i;i37  'o;.-,!  wa  ai 

coming,  and  if  is  to  1,'C  hoped  that  Tlie  act  ivoiild  eoine  into  force  on ',,,11,  rnaie,  Hi.an  .p  any 
Furb  will  prove  to  he  the  l  ase"  Hie  day  on  w  hicli  it  receives  assent. ,  jiincc  1931. 


Thi-j  x'.os  a  satisfactory  increase  over  t'he 
or  37,1' 7.  Palos  for  the  prenous  vear.  The  bal- 
7 sheet  gives  effeet  to  the  re- 
p.  ei  ,6.(1  vamping  of  the  capital  structure  un¬ 
dertaken  during  the  yeai. 


Thu  W ttermtrk . 
tdtnuftes  Rcttand 
haperi  —  mtde  in 
C tntdt  hy  Cant 
ditn  crttlinen. 


Skepticism  is  harmless  .  .  .  until  it  becomes  a  fixed 
mental  habit.  But  skepticism  never  alters  facts . . .  and  it 
is  a  fact  that  good  business  stationery  does  win  customer 
respect  and  goodwill.  A  fact  proved  daily  by  prominent 
business  houses  in  every  line  .  .  .  with  letterheads  of 
"Eamscliffe  Linen  Bond".  Few  bond  papers  meet  the 
three-way  test  so  completely.  Few  possess  the  beauty 
of  texture  that  so  pleases  the  eye  .  .  .  the  crisp 
substance  that  greets  the  fingers  .  .  .  the  distinction 
that  impresses  minds  ...  the  unconscious  judgment 
of  your  House  by  those  with  whom  you  correspond- 
Spccify  "Laniscliffc  Linen  Bond"  to  your  printer. 

HOLLAND  PAPER 

COMPANY  LIMITED 

HIGH  GRADE  PAPER  MAKERS  SINCE  III? 
MONTREAL 

Br.nch  0«  ct  TOCOtxrO,  O'lr  M.lb  ,•  'it.  JIPOMf  ,'40MT  tOLLAWO.  Out. 
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•  I  *77^ " _  '  executive  to  dig  up  a  very  inadequate  $30,000  to  | 

lUl  ll  ill  .y  T  I'i't  devote  to  street  ciearing  even  though  they  were  tolii ' 

^  offieiais  that  at  least  SITS.OOO  would  be'rcquircd  to 
EST.BLisHio  (•i;  'deal  with  tl'.e  situation  now  confronting  the  street 

'’“’’’by 'The"^Tonlrc«r''l  mancUi  Publi.'hins'  S-ny.'  i  Cleaning  department.  ( If  there  was  convincing  evidence 

Limited. _ _ l  that  relief  is  going  to  all  the  deserving— and  the  dc- 

R.  EMMET  COX . Publisher  !  serving  only  —  there  would  be  little  ground  for  cn-j 

J.  W.  TYSON  -  -  •  General  Manager  and  Editor  *^'Cisni). 

A  R  W  YOUNG . News  Editor  I  ^  seemed  quite  evident  throughout  the  discussion 

W.  A.  HIGGINS* . Toronto  Editor  i  l^at  the  elected  representatives  of  the  people  were  quite 

.  '  -  —  as  much  or  more  concerned  about  those  who  are  on  the 

SUBSCRIPTION  ^ relief  lists  than  they  are  about  the  tax-payers  who 

In  ihr  I’nVtrd  s'lo  .1  vr.ir:  $:n,i  lor  .-iv  tnon'hr.  p.>-ovide  tl’.c  fiiuds.  The  incident  provided  anothci 

AfE-rox  «  vr  P,.  'r.-el  .Anninniion  ...  Ml  o..r  Or  cxaniplc  of  how  pub.;.'  .^Huuling  to  mcct  an  emergency 


The  Van  Zeeland  Report 
American  View 


A  nil 25  YEARS  AGO 

A  1  1- roHi  iltt*  I  iI#»H  f>t  'I'lic  I  iti.itii-i.t) 


A.  HIGGINS . Toronto  Editor  I  e.ccieo  represencauves  or  me  people  were  quuc  . 

-  ■ —  as  much  or  more  concerned  about  those  who  arc  on  the  VV  n.  i  .  v  ,  i  ' 

tBSCRiPTiON  I';  Canati'.  tLoo  r.  ’  V  [r'  relief  lists  than  thev  are  about  the  tax-pavers  who  .  ,  '* 

FIX  mnnlhs.  In  Cr.Ml  Bt'lAni  5  VOO  .'-..r  r.in,.c't,.n  .ui.cIa  '  _  .  '  ‘  ’’I  'us  reporl  to  I  lie  Co.  <  1  lUlli  III  s  ol  | 

In  Ihr  I’nitrd  .Sl.Or^  S'lO  .1  vr.ir:  $:00  lor  .-iv  rnon'hA  p.rovidc  the  funds.  The  incident  provided  ailotllCI  ...  ,  .  ,  .  '  ,  I 

!orrn.-n  Snhsr  npOon-.,  $i.00  ..  \e..r;  $1.00  for  si.x  m.^nths.  ,  .  .  !  .  .UICC  and  111.'  i  Hill'd  Km'.,doni  Oil 

...I  t,, „  -  ,  ,  ..  ,  n  or  examole  of  how  pubuc  .'pending  to  meet  an  cmerpeiu  v  ,,,,  .  i 

0\  PRTI.siNC.  R.dc  1  .ird'  on  .opplic.Tlion  ,.l  all  our  otli.fA  o  .  1  (->  o  .  Idli  I  Hal  luluii  t'Ciilliimn  lOCOU.'lt  llC-l 

from  HHV  rr.pon.'iWy  AdvrriiA.m:  tomev.  m.ay  become  permanent  when  the  effect  is  to  provide  ii,,n  j.s  h,.|i  u,,,,..;,  ;,ju!  niatiy  a.'i.ocis  ' 

.BI  T  .MIPRI  S.S.  rmi,.m..H-  :  w.  U.  Code.  P''’lit’-cians  wMli  the  mcaiis  to  line  up  votes  in  .sufficient  ."f  tlio  prot.h'i,,  Pave  l.ecii  s'uhjoci  loj 

"'mrnEs!^  '  onirra .  ..  ncdsie.  .  ,  i  n'diiibers  to  be  an  important  factor  on  voting  day  wido  disi-ussioii.  selilom  indeed  has 

JRONTO  OrrUT  2:6  B..V  Sired.  C!..irl—  R.  McCiirihv.  _ _ _  ‘  u  sulijcci  ot  i  qual  scope  liecll  dcall  | 

Ontario  Rrpirr-'nt.itivr.  Phonr:  Tlpin  7204.  .Mill  in  a  luailll.ei'  SO  I'lcar.  slU'Clnct.l 

INDON.  I  NC.  "5  Bishopjr.ie.  E.  C.  2.  Davirs  &  Co..  p^j.  Contl'ol  of  Transportation  '*"**  lottical.  The  report  ha.s  Iteen 

RrpteAentaiivc,'.  ^  r  liigliU  praised  and  many  of  its  pro-! 

-  - - - ; - ■;  7,.  '  ,1  '  T  N’SOFAK  as  the  new  bill  of  Hon.  C.  D.  Howe,  Mims-  visions  advocated  In  responsible. 

Devoted  to  the  interests  of  the  uivcstmg  public  w  the  I  Traa.sport  introduced  at  Ottawa  this  week  duariers.  It  recoi.nizes  tlio  necessity  i 

lief  that  the  eoiifidrnec  of  capital  w  c.s.ie-nfial  to  tne  .  ,  .  »  ,  .  ,  a  »•  c  .  for  lonir  iaiiei>  ni  niniii'  tiinin  -  •md 

,  .,.o„  rt.id  the  !•'  designed  to  bring  aoout  co-ordination  of  services  and  ,,  ‘‘“'si  i>iaiiiiiii„,  iiimn,.,.  anu 

tihihtp  of  finance,  the  prospintif  of  iiui'U'stiv  ana  tne  ^  r-  r  .  „  “dboreiice  to  fiiii.lamentals.  Thodis-i 

vilopinent  of  our  resoiiieis.  ,  rcgulaUon  ot  r.ates  m  the  field  of  transportation,  it  will  ,jnguishod  aiiilior  takes  ilie  roason- 


SUBSCRIPTION  I'RICr-  In  Cannd.,  $1  00  r.  .x.ir; 
^ix  mrrnlhs.  In  Grivit  Htiltiin  5^00  «i  \f.ir 
In  llic  t’mlcd  Sl.itrs.  ^0  ,\  $2  00  for  J»i 

lorriL'ii  Siibsf  ripf  a  \rai;  for  si 

AmnUTL^IVC.  rL.tc  rarclv  on  .ipplication  at  all  oiir 

froni  Hn^■  rr •»pon.‘'iS!<  Aciv^riisun:  Nvrrnc?'. 

CABlrl'.  .M^DRI'S.S.  •'I'mttnuvH'  :  W  .  I*.  Cocir. 

HEAD  Ori'K  i:.  Monlrral.  LAncasler  028 1.  All 
ments. 

lOROXTO  orric  T  ll(y  B.dV  Street.  Cl.arl*-  R. 
Ontario  Represent. itivr.  Phone:  Tlpin  7204. 

LONHON.  I  VG.  «5  Bishop ^iUe.  C.  C.  2,  Davie 
Rrpresenlativetk. 


For  the  Control  of  Transportation 


Drvotca  TO  tne  imereses  oj  inc  met*-. mi,  ...  nc  x  ter  of  Traa.sport  introduced  at  Ottawa  this  week 

belief  that  the  eoiifidrnec  of  capital  M  e.sseottuil  to  the  r  . 

stahllitu  of  finance,  the  prospcriti,  of  i,Mrv  and  the  designed  to  bring  aoout  co-ordination  of  services  and 


stahilitp  of  finance,  the  prospcntif  of  iiuiiU'itrv  ar, 
devilopment  of  our  resouiei.,s. 

MONTRE.VL,  FRIDAY.  MARCH  4.  193S. 


Prom  THE  INDEX. 

I'ul>li.,!ird  liy  tlip  Nrw  I'ork  1  lusl  Lomp..n',' 

Chief  iHiiitis  HI  III!'  Xee/aiid  report:  — 

1.  A  ll  lot  ill  If  IS  III!  priifecli'tit  fioiii  an  iiilC,‘iiatioufil  erisis,  and  tends 
to  loirrr  the  slo wiaiit  of  tivinii. 

2.  'I'lnili  sliniil  I  ii'ii  hr  laised.  and  anythiii'j  that  niipht  hamper 
f  j'portiit  iou  Ilf  mu'  mil  tet  iuI.',  should  he  removi'd. 

lUiii’f, 'll  ti'i'le  iii/i I  I'liieiits  should  hr  hased  on  the  general  aud 
11  nroiidil  lohitl  miisl  III  l  oii  ii'il- mil ivii  clause. 

■1.  i^iuutiis  should  he  aholishrd  as  thep  artifieiatti/  hinder  the  dci*cloji~ 
iiiciit  ami  adapliitiou  of  iiileniatioiia!  trade. 

."i.  I’rorisiomil  luom  tarii  stahilau  to  he  attained  hy  six-month  agree¬ 
ments  to  limit  exi  hamje  fJuct nations,  Ihronnh  the  operation  of  national 
equalisation  funds. 

|>.  l.endimj  hy  the  wealthy  enunirirs  to  the  poorer  ones  .should  he 
resumed,  to  euahle  the  latter  to  suppress  exchange  aiai  clearing  systrm.s, 

7.  ,l  eommoii  fund  should  he  created  at  the  luternational  Bank, 
partly  through  the  consolUlation  of  frozen  credits,  to  finance  international 
trade. 

.s.  .1)1  ope a-door  poliey  should  he  practised  in  all  colonics  and  man¬ 

dates  should  he  iutermitionatised. 

ft.  Couiilrii  s  should  diiH  st  themselves  of  the  fear  that  their  economic 
disarmament  will  lay  them  open  to  economic  attack. 


regulation  ot  r.ates  in  the  field  of  transportation,  it  will  tjnguishod  aiiihor  takes  Hie  reason-  f.  Coiinlries  should  divest  themselves  of  the  fear  that  their  economic 

be  widely  commended.  Even  those  who  realize  the  able  view  iluit  failure  of  Hie  nations  disarmament  will  lay  them  open  to  economic  attack. 
dangers  of  government  interference  with  private  enter-  to  adopt  l  ertain  of  the  recoiiiiiionda- ,  - - - 

prise  will  realize  that  some  form  of  centralized  control  made  is  to  lie  expected  and  that  |  siblo  discriminations  and  refuse  to  ed  except  for  temporary  emergencies, 

over  competitive  services  by  rail,  highwav,  water  and  ‘‘‘‘'’I’*"’''  cenialeralile  portion  i.„o„erate  in  reviving  world  trade.  Our  immigration  poliey  comprising 

,,  ,i.,,i...,io.  Hum  cannot  fat!  to  ii.ixo  a  salii-  Abolition  is  recommended  of  Hie  j  restrictions  on  the  freedom  of  move- 

air  is  desirable.  larv  eff.'.-,  T..  ....i  th..  .ihi.x-iivos  ..r  .  _ . =_  _ .  ...  . . _ .  _ _ 


I  I  roni  the  J  iIcm  ot  The  I  iti.mci.il  rinie:i  | 

The  report  of  tlie  Win.  A.  Itogris 
Ltd.,  .showed  net  [.rnfils  for  tltc  yetie 
of  $290, eSH,  oompared  xvith  $20."(.,S0t;  in 
toil.  President  S.  .1.  .Moore  iiidieate<t 
to  the  .shareholders  that  dirccl ors  liave 
deeided  tliat  the  tiiii''  lia.s  arrived  wlien 
a  faetory  shoiiM  lie  eslalplistK'd  for  tlii> 
mamifaetiire  and  .sale  of  Hie  eoni- 
jiany'.s  goods  in  I’aiiada.  'I'lie  dii-ee- 
tors  propose  tlial  sltarelioldi'is  of  llie 
llogers  company  .sliall  have  first  rigid 
to  snhserihe  to  tlio  slock  of  Hie  Ualia 
dian  eompaiiy. 

.\t  the  animal  meeliii'4  of  the  P.ell 
'I’pleplwno  ('oiiipatiy  of  t'anadn  in 
.Montreal,  two  additi.nial  dire.lors 
were  elected  in  Hie  persons  o|  c.  |.’. 
Si.se,  .tr..  son  of  Hie  iire.sid.'iit  and 
tiim.self  for  several  years  geii.'ial  man- 
aKor  of  the  eoinpany— and  I’.  N.  He- 
lliell.  The  summarized  report  avail 
able  at  the  inc.'ting  showed  a  surplus 
of  $449,13.9,  against  $l2i,S.T7  a  year  be¬ 
fore. 

The  Bank  of  Nov.'i  Scotia  ha-s  asked 
for  peVinlsston  to  iitcrea.se  it.s  capital 
from  $5,000,000  to  $10,000,000. 

The  Trusts  &  (Juarantee  ('o.  has 
purchased  fifty  feet  of  land  ad.toininK 


Business  and  Government  i’'-e'-  competitive  services  by  rail,  highway,  water  and  reviving  world  trade.  Our  immigration  policy  comprising  SH"eet''T;,r,n!!’f, 

Business  ana  oovernmem  desirable  1  rLV  .  )  ,  r  Abolition  is  recommended  of  tlie  j  rc.strictions  on  the  freedom  of  move-  L„„  ,,.iii  erect  a  ten-storey  buildiim. 

TOO  much  business  of  srovomiurnt  and  too  much  ,  iai>  uuct.  txoi  iiu*  onjotti\es  t)t  ;  abuse  of  sanitary  regulations  in  niont  of  labor  over  national  frontiers,  |  - - 

nf  qre  the  two  main  problems  However,  because  of  opposition  to  a  similar  measure ,  the  report  as  a  goal  seems  eminent-  order  to  close  the  home  market  to  while  justified  on  many  grounds,  I  Koports  from  Sydney  state  that  the 

^  .  ..  V.  <  1  1  T-- r’  -r  f  I  introduced  at  last  session,  Mr.  Howe  has  decided  to  uesirable;  to  lempori/e,  assuming  ^  y-ipIous  agricultural  products.  It  falls  within  the  purview  of  the  re- j  nomininn  Steel  Corporation’s  rail  bust- 

Lacing  Canada  today.  Jolfn  Rowland,  K  t  ..  roron  o.  .  ■  t,,  KmU,  freio-hi  rate^  t^n  the  Impracticability  and  thus  to  dis- ,  i,iav  be  recalled  that  rcnrc.scntatioiis  nort.  In  this  connection,  certain  ^  nc.s.s  this  year  is  breakins  all  rccord.s. 


^  "  _  ,  I  introduced  at  last  session,  Mr.  Howe  has  decided  to  '•  “csir.inu  ;  to  icmpoii/t,  ‘‘^siunin^,  y;,rjQ,,3  agricultural  products.  It  falls  xvilhln  the  purview  of  the  rc- 

facing  Canada  today.  Jolm  Rowland,  K  C..  oron  o.  jjj  ipcar,)  to  bulk  freight  ratc.s  on  the  Impracticability  and  thus  to  dis- |  may  be  recalled  that  rcpre.senlattoiis  port.  In  this  connection,  certain 

general  manager  of  the  Cauaela  Permanent  Trust  Co.,  t  -.l--.-  xn  i  Tnt  .rm-ovin  .uii  hio-hwnv  tr  .ifi.-  in  proponents  of  international  !  imvc  been  tnadc  with  regard  to  our '  phases  of  .American  immigration  po- 

....  _  _  _ _ J,.  _ _ _  LdKoa  anu  inuipiovinvi.ii  nignxxay  ir^iiiv.  in  reconstruction,  is  to  continue  to  t  ...i.,  a ,  n„,.  in 


ReporLs  from  Sydney  state  that  Hu' 
Eiomininn  Steel  Corporation's  rail  bust- 
ne.s.s  this  year  is  lireaking  ali  records. 
The  opening  of  tiie  Paiianui  Cana! 


and  joint  general  manager  of  the  Ca.nada  Permanent 

Mortgage  Corporation,  told  .he  Rcgma  Canadian  growers  and  shippers  and  in  the  other  opposition  >  nfortunately.  space  docs  not  per- j  ijn-lv,  the.  United  .Slates  should  take! 

at  a  luncheon  a  few  days  ago.  Business  should  man-  provinces  which  refuse  to  concede  anything  in  si'nitiny  of  the  cn-  s,e,Ks  to  simplify  its  tariff  procedure  i 

age  business  and  economic  problems;  governments  nnivinci  ii  ri^-^his  Hrc  report,  flm  full  perusal  of  x\ Inch .  (iispensc  with  those  tcchnicall- I 

should  not  and  cannot,  he  declared.  Governments  tire  ^  ,  i  •  ecommended.  Only  a  brief  cx-'dpf.  whicti  arc,  in  effect,  interpreted 

snouiQ  noL  an  ,  .  .  .  .  Howe  would  seem  to  be  taking  a  wise  course  in  amtnation  of  .M.  van  Zeeland's  find- |  sa  emhareoes  The  desir-ihilit v  of  n 

dealing  there  with  forces  they  did  not  create  am  can  I  iss-aos  at  the  present  time.  But  it  Is  to  liKs  and  rreommendations  eompared  I , 


the  one  case  there  was  strong  protest  from  Western  foster  International  ehaos. 


to  continue  to ,  own  practices  hy  certain  iMtln-Atner- '  Iley  were  discussed  in  the  September,  |  should  ive  n  big  tiling  for  tbe  corpun 


iean  and  Ctiribbcan  nations.  Simi- I  1037  issue  of  the  index. 


I  nfortunately.  space  does  not  per- i  the.  United  .Slates  should  take 


tion  in  it.s  western  shiiuiient.s,  through 
Hio  quicker  and  more  eeonomic.ol  de¬ 
liveries  that  it  will  make  pos.xible  on 


ding  therpvith  force.s  they  d.c,  not  create  anu  rccomtncndati,.ns  compared  I  7-.“  of  out  aUitude  tc;!  Ss  i^  presenter  is  an  interim 

te  control,  wc  fail  v.hon  we  fail  to  realize  th.it  fact.  groxvers  will  I"  ‘  “'^^d  ward  Gorman  trade  is  clearly  iudirat-  ^nh  Hon  and  its  wider'  aronHon  is 


he  added.  .After  a  smiling  reference  to  Premier  .\ber- 
hart  and  .Alberta,  he  observed: 

"Xo  government  can  violate  the  fundamental 
principle.s  of  business  morality  without  bringing 
on  itself  the  results  suffered  by  a  business  man  who 
does  the  same — along  that  road  lies  the  loss  01 
those  politic.'!!  liberties  our  forefathers  strove  so 
hard  to  build  up." 

Tlie  dangers  of  too  much  interference  by  govern¬ 
ments  in  the  conduct  of  the  ordinary  affairs  of  the 
people  have  long  been  recognized,  a  hundred  years 
ago  Lord  Macaulay  wrote: 

"Our  rulers  will  best  promote  the  improvement 
of  the  nation  hy  strictly  confining  themselves  to 
their  own  legitimate  duties,  by  leaving  capital  to 
find  its  most  lucrative  course,  commodities  tlicir 
fair  price,  industry  and  intelligence  their  natural 
reward,  idleness  and  folly  their  natural  punish¬ 
ment,  rnaint.ainmg  peace,  by  defending  property, 
by  diminishing  the  price  of  law,  and  by  observing 
.strict  economy  in  every  department  of  the  state. 
Let  the  government  do  th.s;  the  people  will  assur¬ 
edly  do  the  rest." 


Mates  will  he  undertaken  here. 


fly,  the.  UniHid  .Slates  should  take  I  iji  V  I  Ilvorlrs  that  it  will  make  po.s.sible  on 

cps  to  simplify  us  tariff  procedure  i  jn  jhc  interest  of  international  ex-  the  I’acific  coast. 

Id  dispense  with  those  tcchnicall- !  chan.ge  stability  the  Tripartite!  - - — 

NS  xvhicti  arc,  in  effect,  interpreted  Agreement,  reached  hy  the  United  i  The  Giiardiati  Realty  Co.  rud.,  ha.s 
embargoes.  Tlie  de.sirability  of  a  Kingdom  France  and  the  United  i  gr.anted  a  pennit  by  the  Toronto 

-examination  of  our  attitude  to- ;  states,  is  prc.sentod  as  an  interim , 

ard  German  trade  is  clearly  indicat-  and  its  wider  adoption  '  Haut  budding.  ,w.li'.o'j:, 

!  recommended,  the  associated  nations,  corner  of  King  ;ind  Vonge  Streets,  The 
While  our  experiments  with  a  I  to  pledge  themselves  to  control  cur-i  Royal  Bank  will  occupy  (he  ground 


;Come  to  see  the  advantages  c>f  regulation  which  will  y  Vi  »  !  ”  ■  recommended,  the  associated  nations ,  ,.orn* 

'  respect  Hieir  interests  as  well  as  those  of  the  lake  car-  in  its  m-.io'r  onntie  .fiorfc  ona  f..n  '  While  our  experiments  with  a  i  to  pledge  themselves  to  control  cur- 1  ftoyn 
xt,.i  tu-.f  r>rr.A>r..-oc  will  -it  ici«t  siihxrriho  ^  '  uii  f  1  u  ■  1 1(  Us.  atid  f  un- -q  a  system  have  not  yet  proceed-  rency  variation  within  certain  lini-,  floor 

^  1  1  V'  1  iiio  f ‘ihb'n.iri  to  Its  ultimate,  pu  very  far.  they  should  continue  to  i  its,  and  not  to  resort  to  depreciation!, _ 

to  some  form  ot  interprovincial  control  of  commercial  ohicdives  the  repor  conf  rms  (ho  i,p  restricted  to  agrirullural  com- !  or  devaluation  of  currencies  for; 

tnafic  on  the  highways.  Both  these  developments  •’7“"'  ‘'^erican  ,„odltics  and  sliould  not  be  augment- ‘  (Continued  on  Page  0)  i  C 

,  .  .  .  ,  .  .  1  ,  .  ■  .u  of  free  enterprise  and  demo-;  "  '  L. 

looking  to  further  co-ordination  and  regulation  in  the  institutions.  Our  huge,  free,  - - - — 

interests  of  the  ta.\-paying  public  as  well  as  those  more  interstate  commerce  and  our  rejee-  TAT  T~x/^"\ T\  T  TA  jf  , 

directlv  concerned.  Hon  of  restrict  ions  upon  movements  P,  I  7 1  I  I  I  fX  I  I  .  pl 

_ of  goods  and  capital  acro.ss  state  J. 

linos  arc  symliolical  of  ilie  hoped  t'or  ■■■■■'  -  Th 

Canadian  Business  Is  Better  Off  ''Ilf'''’"’'''''!'  '’‘'I'Ncen  the  tuitions.  To  Wide-Open  Spaces  'i’*'  crop  failure,  the  provincial  biTrst 

prc.scrvo  these  lihcrtics  and  contrl- ,  ,  ^  government  In  its  handlinir  of  iffairs  -tf 

^AXADIAX  business  is  watching  the  efforts  of  the  biito  toward  wider  intornational  Dr.  L.  S.  Ardiiliald.  of  Ottawa,  diree- I  ^  creditable^  job.  —  Kcffina  an  a 

^  Roosevelt  Administration  to  inject  a  stimulant  into  trade  opportunities,  it  is  obvious  that  '  I  Uader-Post. 

U.  S,  industry-  that  will  over-cotnc  the  "recession”.  -'oid  rc.strictivo  nieasures  ;  J;",  JJ,  - - -  '"tV 

_ _ .  .  . .  . . .  .u.,..,,.  u..  tending  to  opprc.s.sivc  controls  of  pro-  .,blc  for  ,.s  now  nnHo..  :  With  No  F.vrenGon«  "f 


SCRAP  BOOK 


A  Little  Knowledge 


Canadian  Business  Is  Better  Off 


The  Wide-Open  Spaces 


Dr.  E.  S.  .\rcliil<ald,  of  Ottawa,  direc- I  i,as  <loiie  a  i  r<'di(-il>l('  ioh_'i 

tor  of  c.xporinicntal  farms,  told  the  .  i,  ader-Post  ^ 

Rowell  commi.ssion  that  .about  809n  ' _ _ 

of  land  in  Hic  Prairie  ITovinecs  suit-  I  ^ 

able  for  agriculture  j.s  now  under  ciil-  j  With  No  hxccptions 


I  Tho  manufacturer  of  the  world'o 
greatest  insect  extenninating  iiowdcr 
I  on  the  19.97  crop  failure,  the  provincial  burst  into  hi.s  export  office, 
goxernment.  In  its  handling  of  affairs,  "Hey,”  he.  bellowed,  "have  \\o  -ot 


fair  price,  industry  and  intelligence  their  natural  Whatever  succes.s  that  may  be  attained  should  be  re-  and  distriluiH.-ii  winch  fos-  i* v utam  tX  ..  exceptions 

reward,  idlenc.ss  and  folly  their  natural  punish-  fleeted  in  Canada:  whatever  ground  that  is  lost  will  tor  artificiiil  price  (otiditions.  In  rca.  hed  the  '.'atiinition  no  mt  Mam-',  ‘  of,  Q'^-boc  has  al.so 

ment  rnaint.aining  peace,  by  defending  property.  ultimatelv  have  an  effect  in  thi.s  country.  On  the  whole  ci'iieral.  our  viewpoint  should  be  in- ,  tol>a  had  .some  land  yrt  t.>  be  scitlcd.  iTo'has^dcnic-f -inv  inHnitl^ 
bv  diminishing  the  price  of  law,  and  bv  observing  •  ,  tcrnational  and  not  isol  itionist  and  \lbcrta  hal  a  "ib  t  intiai  orc-i  of  nas  acnica  .in>  intention  of  gang- 

strict  econnmv  in  cverv  denartmenf  of  the  state  Canadian  industrv  stands  to  gam  more  than  ll  will  ^  ‘  '  <1 ‘u  n  I  IS  )iati  mist.  ..nod' In, a  ,0  o,'.,  '  I,  ‘T-Exi  If  ing  ui>  with  .Ml-.  Hepburn  against 

.strict  economy  m  evi  ry  tiepartnunt  01  me  state.  .  .Much  of  oiir  economy  is  dependent  ""‘M  lana  in  ihe  i  caco  itivcr  distnet  |v,p  other  provinces  but  has  .aiinoun- 

Let  the  government  do  th.s;  the  people  will  assiir-  lose  if  only  for  the  reason  that  Canadian  industrialists  „p,,„  ,,  considerable  -vet  und-'r  cultivation  Umt  the  erd  his  intciuion  of  "stopping  those 

edly  do  the  rest."  have  not  had  to  face  .such  a  sharp  curUiilnient  in  de-  pioporlion  of  the  production  of  ‘'fr- I  familiar  raids  on  Uonfederation,"  whatever 

If  this  could  be  said  of  conditions  in  Macaulay  s  day  mand  and  have  had  more  time  to  prepare  for  an  un-  '‘lin  goods  and  commodities,  notably  V’conic  The  hum  ' '.if  ‘iia'n'a'i'ns  the 

how  much  more  emphatically  can  it  be  said  today  of  certain  future,  extent  tobac-  ^y^Zk^e'^  Zmy'Lafn'r 

..  .  -  ,  ..  •  •  ,  ,  .  ,  SI.  va.u  loiu  1  phosphate.s.  coriam  pet ro  cum  timi.prview  •  Dominion  cncroach- 

the  abuse  of  democratic  principles  of  government  by  There  is  little  evidence  in  the  annual  statements  cur-  prodiict.s.  naval  stores,  copper,  hora.x.  _  mont. 

those  who  con.^true  an  ability  to  gain  the  votes  of  rcntly  being  issued  of  an  over-extended  position.  Earn-  sowing  machines,  tifficc  machinery.  fo  Curb  Patronage  I  couVfic  *as^Mr'^*Ho^burn'and 

those  dissatisfied  with  temporary  conditions  os  giving  ings.  on  the  whole,  have  been  excellent  and  cash  post-  EUfl  tiircrafi.  Our  own  foreign  trade  ■n,pro  should  be  a  inti.'n-il  I'iv  I  ’’•9Et  admit,  that  if  Can.ada. 


government,  in  Its  handling  of  affairs,  "Hey,”  he,  be-llowed.  "have  wo  got 
has  iloiio  a  creditable  job.  —  Bcgina  an  agency  in  Egypt?"  ° 

Leader-Post.  "Why-er-no,  sin" 

—  — — — —  "Well,  why  ain't  we?  I  seen  a  mo\  ie 

With  No  Exceptions  pyramid.s  la.st  nigbt  and  i' 

,,  ,,  ,  ...  they  was  cov.i.'l  wil'i  m.llimi.s 

■Mr.  Diiple.ssis  of  Quebec  has  al.so  of  hiero.glyphic.'."— .i/'/)ii//-n  Hoc  .•,1  /,;/ 
been  .speaking  In  immoderate  t-anc.s.  j  Bulletin. 


iilen  of  the  wide-open  sp.ii  es  some  day 
to  become  Hie  h  vne-  of  millions  of 
people  i.s  .an  illusion.  -  M'oodstorl  tscii- 


In  the  Good  Old  W  inters 

firandfatlier  on  'be  'I'lnlii  i" me.-: 
■Sion  was  a  plaiii-spoken  man  wlm  '.-l 
dom  indulged  in  anytliing  but  f.-n 


To  Curb  Patronage 


them  the  porwers  of  dictators  in  shaping  the  lives  of  ticn  v,as  not  been  depleted  by  excessive  dividend  pay- 


all  the  people  to  coniorm  with  their  own  ideas,  ments  forced  by  inequitable  taxes.  Inventories  are  very  wurlil  trade  wliich,  in  the  .second  a  '  they  '  ai 

moderately  higher  due  to  increase  in  raw  material  and  qtianer  of  la.st  year,  returned  to  a  Hirmseive,-  ; 

TT.^  17  "1  »  AlU  »  labour  costs  rather  than  increased  physical  volume.  '•''*'1  corrospnnriing  to  that  rcaciicd  vice  l/eagu, 

1  he  iJdnK  rSlIure  at  Alliston  ■  C  I-  u-  •  i.  ,  'i'  high  point  or  pro.speritv  in  party  politi, 

The  majority  of  Canadian  companies  have  cautiously  oiivimislv,  an  increase'  111  D'ndont  of  i 

OCTAL  Orediters  and  other  exponents  ot  raoical  added  to  fixed  assets,  either  buildings  or  equipment.  world  demand  for  our  products  is  in  a  n.at 


increased  imporl.antl.v  in  1927.  in 
keeping  with  the  growth  111  volume 
oi  world  trade  wliieh.  in  Hie  second 


'hould  be  a  nati.'nal  t'iv  I 


■■rvice  League  in  I'aiuoi;! 


raia.s  on  Eonfr,  oration  whatever  '  ,vas  a  plain-spoken  man  who 

these  n  ay  be.  and  of  maintaining  the  mdnige.i  j.,  anvtliing  but  f:,r: 

nnmv  =”Jt"-|and  harvl  logic,  bnl  when  lb-  weather 

nomy  .igam.'t  Dominion  encroach- I  .vii^  under  discu.s.sion  i;  .seeme.l  I, 

,  .,,_i  n  .  J  ,  I  moved  to  depths  seldom  i)lnml>ed. 

Mr,  Duples.sis  w  II  not  admit  of!,,,.  ,vould  recall  that  in  hi.s  vounger 

I'r  r'’  -'  o'"  '''■'>■"  'f’E  land  wa.s  bu!  newly 

halt  will  not  admit,  that  if  Canada,  p, ^e  cold  w.rnid  be  .so  inten.se 


,l,p  in  her  seventy 


pul.lie  informed  of  patronage  aetivitie.s  I ‘i-vbieve  real  natlonhoofl.  it  is  beeause  I  ^ 

a-  they  are  constantly  manifesting  provinces  have  hampered  her.  nion  thing 

thrmselxes  at  Ottawaa.  'The  civil  Si'r-  ''lit  it  is  line  all  the  same:  and  the  j 


The  Bank  Failure  at  AIHston 


level  eorrespiinriing  to  Hint  readied  vice  l/oagne  sirmi,,  i.e  mdejiendent  of  province 
at  Hie  high  point  of  pro.speritv  in  party  politics  and  it  should  be  indc-  ;  ■‘"aliuiage 
i:’29,  Gbviousiv.  an  increase'  111  P"ndent  of  the  civil  .service.  It  should  1 


arc  still  at  their  work  of 
-i'ancouirr  Ibrovinc’. 


theories  in  finance,  who  have  looked  upon  Canadian  Thi.s  is  a  tangible  sccuritv  that  is  to  be  flcslred  in  the  national  interest. 

banking  as  "all  beer  and  skUHes"—ea.=y  profits  with  no  the  face  of  an  uncertain  future  but  Canadian  bu.sine.'S  Ecgard  10  our  ,.rotcttive 

risks  might  well  note  the  passing  of  a  long-establish-  ^as  even  more  than  that  in  the  relative  stability  and 

ed  private  banking  institution  at  Alliston.  Ont.  The  pajj-jy  Federal  Government  and  the  majority  of  ifey,  the  following  ofiiiiion Vif* \l  van 

event  itself  causes  a  certain  amount  of  regret  because  provincial  governments.  With  certain  notable  ex-  Zieland  is  interesting: 
it  reminds  us  of  the  passing  of  local  color  in  our  bank-  sound  political  economy  has  not  given  wav  to  "'I’lic  oT.steMei  of  .-,  <  ustom.'  tariff 

ing  system.  But  it  is  significant  in  that  it  indicate.^ ■  expediency:  the  Canadian  binsinoss  man 'has  I',’  mdinled  ,n  a 

the  trend  of  finance  and  the  necessity  for  broadly-  y^^  ^e  subjected  to  the’ terror  of  the  unknown  and  i;ite.,  p..u  ,:m,n\''uad,.. '  The  Vv.';age^m 
extended  operations  in  banking,  m  a  country-  with  such  untried.  Such  is  not  the  case  in  Uic  Unite.l  Stales.  "  "“-‘f  take,  a.  a  whole 

varied  seasonal  and  geographical  conditions  as  prevail  Canadians,  in  spite  of  taxation  and  other  problems  still,  m’l  :'';,e.'X‘mriU''Vo'r'orpn.7m 
across  Canada,  if  stability  and  safety  arc  to  be  insured,  ^ave  much  for  which  to  be  thankful.  Canadian  bu.si-  t -n.  hfl-  iw  Ictic.  i,  aK'o.bc.i 
But  there  was  more  to  the  closing  of  the  Alliston  ^  foundation  on  which  to  build  as  condi- 

bank  than  the  pressure  of  normal  financial  and  ccon-  ^,^^3  jn^prove.  ia!i' v ‘of'‘;Mmp.'Hnl"^  -'‘‘tai jisho';! 

omic  trends.  It  i.s  reported,  apparently  with  well-  i.itw-rii  homo  and  foreign  luodneors. 

founded  authority,  that  the  business  wa.s  serioinsly  '  —  .  .  u  p  there  ,-ire  rertain  eharaeierisHes 

affected  by  the  operations  of  the  Farmers  Creditor.'-  ^  Comments  OP  Current  Events  'simh' han^^^^  tha- 

Arrangcnienl  Act.  It  is  indicated  that  loan.s  had  been  V.uri  V.OmmeniS  On  V.urreni  UVenCS  r-on.^ti-me  ■.>  erious.  and  in  .some 

.made  on  mortgage  and  that  many  of  these  loan.-  had  .. . .  I  lu^os  an  in.-^urmountabie.  ob,=tacie  to 

been  reduced  in  both  principal  and  interest  undci-  the  Sign  of  real  culture  can  be  .seen  in  tho  title  of  a  new  ,  lan-ac  ‘on  • 


world  demand  for  mir  iiroducts  is  in  natioinil  membership  of  tax 


Too  Many  of  Them 


paying  t'anadian  eUizens.  intcre.st-J  I  se  rrtarv  of  State  Rinfret  annoiin- i '""''o  in  and  eontrol  the  .situation. 
'  '  .  '"-'‘fEgnarding  ihe  eivil  service  1  tjovermnont  will  move  for  I  Peterborough  Lxaminer. 

v’  '  la  1  ’'.'‘E'''E  'b'  nenros.  .the  appointment  of  a  siicoial  e.immi’-  , 

e*''  'r  'E<-  '>f  Uie  c'onunon.s  to  inqui  - 

SI  rued  member.s  of  parhament  and  to  I  ^^y^vico  mattcr.s. 

■support  cahinot  ministers  in  Hip  .stand.  ,,  ,  |,„ 


fmled  to  :  that  tho  nti.se  would  Irecze  daily.  Thai 
;  boc^iso  I  freezing  would  iK-romc  sn<  li  .1  eom- 
a  tn’*'  ""bF  "b*t  it  vva-s  at  last  decided 

‘bE  !  it  wa.s  usele.s.s  to  thaw  the  nose  out 
work  o.  I  -^(  „||  J.,,  ji,,,  old-timers  wmiM 

‘E*  *  ,  ju-'-l  leave  tlieir  nose.s  frozen  dnrini; 

I  the  winter  and  attend  to  Hiawing  them 
Tl  tout  when  spring  .scorned  inclined  lo 


England's  Richest  Man 


)t  g^ivon  way  to  nXiStoMr*  of  a  (  iistnius  lanff 

.c.  tr»  incl'.idprl  in  a 

mess  man  has  „b,s,aeies  m ' 

:  unknown  and  inte-.-na;  I«,nanl  Irade.  Tlie  average  in- 
United  Stales.  '  "k  n,  e  of  a  lai-iff  taken  as  a  whnl,-  i 

h. is  j-.s  retierciissioii  011  iniernal  prices 
problems  still,  iin.i  -  s,.,.. sally  on  the  cost  of  prolur- 

Canadian  bust-  i  "n.  lit  Me  bv  little,  it  i'  aUsorbed 
,  ,  ,  ,■  tlicf'in.  In  thi.s  wav.  at  the  end  of  a 

build  as  condl-  ,„V,-,eient  degree  of' 

c.-i  'ia'i-  y  of  o,)inpct  it  ion  is  e'tabli.shed 

i. ctw-  en  home  and  foreign  inodiieers. 

-  .  -  I'.  i,  there  ,-i:-e  certain  eh.'iraclerisHes  ; 

I  wlr.-h  protliicc  in  the  ease  of  cii.i- ! 


■called  upon 
e  demands. 


support  caoine.  min  sters  in  be  sian.1  .  jf  committee  has  a  proper  ap- I  England's  woalHiic.st  man.  .lose,,!, 
h<  y  .we  ron.st.iiiHv  >"''bg  t  called  upon  |  public  opinion— the  o,)-  Rank,  recently  celebrated  bis  s:!-.| 

patronase  demands.  people  who  i.,ay'  the  bills  birthday.  He  is  reputed  (o  be  worth 

aun  .1  I — j-jye  some  coiiiiideration  to  j  Erom  $100,000,000  to  $12'>.000.tloo.  his 

'  I  the  idea  of  m.akmg  a  big  cut  in  Can-  I  wealth  made  largely  in  a  vast  .system 

Une  Busy  Man  ada's  fivil  i4ervicc  cost.  Wc  do  not  I  nf  flouring  mills.  During  the  World 

.vhrength  i.s  more  than  a  mere  mat- i  nican  t  hrongh  re<luction  of  salarie.s,  but  !  War,  he  offered  the  Briti.sb  Covern 
tci  of  number.-.  One  |;.  |;.  licnnett  foi- !  through  reduction  in  the  number  of  nient  to  manufacture  flour  v.ilbou' 
in'tunce  i.s  uorlh  a  luin  lred  n-onent  1- '  Per.sons  on  the  public  payroll.  There  !  Pt»fit.  David  Lloyd  ::eoi-ge.  then 
tics.  Heoplc  who  lia\c  \vatrbc<I  him  certainly  a  widespread  impression  ITime  Minister,  informed  him  that 
c.'^i  :  y  mg  mo.'-t  of  the  'ourdea  of  oji,)!)-  'bal  if  the  public  bu.siness  were  in  would  require  an  act  of  I’arliuiiienl 
.sitioii  ba'.-c  d'-i  idcd  the  ( 'oonservative  private  bands  tho  numlver  of  civil  .set--  but  if  bis  l,id  wa.s  made  on  a  profil 
party  is  weak  l.eia'i.se  so  mucli  i-;  ;  vants  could  proliably  bo  out  in  two  basis,  however  small.  Hie  jircmiei 


One  Busy  Man 

.v,;  length  i.-<  more  than  a  nu  re  nial- 
■r  of  numli'  T.'.  One  IE  It.  Dennett  for 


Iha,  if  the  public  bu.siness  were  in  would  require  an  act  of  I’arliuiiienl 
private  bands  the  numlier  of  civil  .scr-  but  if  bis  l,id  was  made  on  a  profil 
v.ants  could  proliably  bo  cut  in  two  basis,  however  small.  the  jircmici 


would  be  miirb  .str.ntger  if  Hiere 


UiidoulUcdly  it  I  without  in  any  way  iinpairin 


'f.  I  could  sign  a  contract  with  him.  Rank 


Sign  of  real  culture  can  be  .seen  in  the  title  of  a  new 


t.on.s  d'lti-s  such  harmful  effects  that 
they  con.'ti'iile  a  crious.  and  in  .-iomc 
•  a'c.s  an  insurmountable.  ob,=  taclc  to 
f'laDona.l  tran.'action-." 


asr  of  cu.i-  :  half  a  dozen  of  cfiiial  calibre.  But  if  I  •S't'i/'. 


fieieney  of  the  .service.— iri)7d,sor  Daily  agreed  to  this  and  after  Hie  wai.  fomi.l 


ihorofoi'c.  that  this  If  that  lie  a 


i  It  i.s  weak  which,  as  tbe  lawyers  s.ay, 
•i'  not  admitted  but  denied,  thru  it  i.s 
;  probably-  due  to  Hie  wcakne.ss  of  or- 
i  ganization  following  ihe  la;-it  defea'. 


Fewer  Spending  Bodies 

When  people  talk  of  too  nnich 


I  his  jirofils  on  thi.s  contrari  lo  be  be 
,  tween  $15.00(1,000  and  .$20,000,000  which 
be  thereup.ui  set  u])  as  a  trust  fund. 
|,he  iiirome  from  which  goes  to  the 
;  Mrthodi.st  I'btircli  of  Crea'  I’ritain. 


the  i  Ernrnent  in  CananJa.  and  we  are  pro- 1  \i  oll  .sirn  t  .launinl. 


act.  However,  depositor.s.  yvho  evidently  regarded  the  opera  having  its  premiere  in  Moscoxv:  "The  Armored  i.raeiie.nl  view  with  regard  lo  tariffs  pending  Ottawa  eonferenei'  can  <ffee7  bably  the  most  luxuriously  equipped 


institution  highly,  and  symriatbize  yvith  the  iiian  , 
rnen't.  are  taking  tonfideiue  from  the  notice  posted  on 
'.he  bank’s  front  door  which  read:  — 

"We  regret  that  yve  have  been  compelled  lo  sus¬ 
pend  payment  oyving  lo  the  inability  of  persons  who 
arc  indebted  to  us  to  meet  their  obligations  as  they 
mature;  a  petition  in  bankruptcy  has  been  applied 
for  by  a  creditor  and  a  .statement  of  our  affairs  is 
being  prepared,  after  which  we  hope  it  yvill  be 
found  po.ssible  to  make  an  arrangement  to  woik 
them  out  in  such  a  manner  as  yvill  best  conserve 
tlie  interests  of  our  ereditor.s." 

While  there  is.  perhaps,  no  close  paiallel  between 
the  operations  of  this  private  bank  and  those  oper¬ 
ating  nationally  under  the  bank  act,  the  fact  remains 
that  the  ba.sic  financial  principles  arc  the  same 
that  capita!  provided  by  the  public  had  been 
loaned  on  the  promi.se  that  it  would  be  repaid  with  a 
reasonable  rate  of  intere.-t.  And,  as  the  failure  at 
Alliston  was  caused  bv  government  interference  yvith 


Cniiser  Potemkin.'  offer.-  no  general  threat  to  American  Uvely  -.avereomc  it  and  help 

;.A  cf,  r,  Y-  economy  eyrojiting  only  yvlieti  our  "’e  ^«“■ty■  in  a  strong  po.sitio! 

There  has  been  a  propo.'al  in  the  U.  S.  lo  dratl  wealth  "''’^Eage  mridenee  »  7_. 

...  ,,  ,  ,  <*'  tbe  larifi.  In  fact.  Sceretarv  c  1  l  •  r\  cc- 

in  case  of  yvar.  Well,  it  yvuuldti  t  take  much  of  a  draft  Hull  s  policy  of  bilateral  trade  agree'-  Saskatchewan  s  UiHic 

to  blow  away  our  yvcalth.  meiit.s  i.c  .saiictiimed  by  the  report  as  1  •'  numlior  of  faciors  have 

.y.  ;{.  bring  effect ivo  and  reasonable,  and  ^Eating  to  make  Saskatehewr 

We  .'ometimes  wonder  if  those  .<;vTuli,-.-, ,  ed  eoUm.ni^t,  ‘•'>nciil,-.ion  of  (hc  Anglo-American 


There  has  been  a  propo.'al  in  the  U.  S.  lo  dratl  wealth 


ively  -nvereome  it  and  help  lo  pla,  c  all  people  in  that  rc.spccl.  they  may  ;  WecIcJill!’  f^rescnts 


the  fiarty  in  a  strong  po.sition  for  the 


Saskatchewan's  Difficulties 


be  Chinking  not  .sya  much  of  the  actual  I 

number  nf  <ivil  servant.'!  or  others  of!  .\fte!  ilicir 

the  large  numliors  engaged  in  the  ’  weiii  on  such 


llir  •■llslcrs 
.ion nicy  that 


to  blow  away  our  yvcalth. 

•Y-  -'l^  -f- 

We  .'omelimes  wonder  if  those  syndicated  columnist.s 
who  arc  read  from  coa.st  to  coast  mean  it  when  they 
start  an  item  "Confidentially-  -" 


ppoees.s  and  functions  of  government  tlu  ir  old  friends,  Hu-  I -rowse- Dobsoii.s, 
ii.s  the  number  in  whom  Hi<'  power  tc  ^vho  live  in  I'orc.st  Hill  \  illage,  dcs- 


\  number  of  faciors  have  lieen  op-  :  tax  has  Vioen  vc.stc<l.  It  i.s  iios.-siblj  I  paircii  of  i-al(  lung  up  to  tliepi  with 


erating  to  make  Sa.skatehew.an's  po.sj- 
liori  in  a  fin.aneial  and  governmental 


true  of  several  of  oiir  governments  a.' 


of  the,  various  organizations  to  whicli  ■  dish,  wliirli  they 


wedding  imsciit.  .a  .silvrr  serving 


columnist.^  now  under  negotiation  is  unusually  difficult.  There  wa.s  '  an  individual  belongs  and  whom  hr  ;  month  or  ).o  after  Ihr  wedding.  Hv- 

when  they  rr  cnninicudcd  aiit.-7  tr,,-  _ I  general  depression,  then  tlu-  pcrmit.s  lo  tax  him  by  way  of  annual  1  Hrow.se-Dob.soiis  wrote  to  Hic  Cu.slcrs. 

T-..stii!  I  s  '  ncnorif-ial  drouth,  e.xten.ling  over  vrars.  On  top  j  fees:  if  many  of  Hicm  diii  not  exist  |  addro.ssing  the  IcHer  to  a  famous  Lon- 

••1111'  noth  on  the  ntitions  eonearn-  of  this  has  hfcn  ihr-  handicap  thn:  i  we  .shouki  be  none  tlw  wor.si'  off  m  j  don  hotel,  which  was  to  he  one  of  the 


Ottawa  firemen  were  called  to  the  Parliament  Build¬ 
ings  la.st  yveek  but  it  wa.s  a  "fal.se  -alarm"  and  not,  as 
some  yiag.s  sugge.sl,  to  put  out  a  fiery  Social  Crediter — 
or  is  there  any  difference? 

•Montic  il  niiglil  well  malic  a  bid  for  Xcw  Yoi  k'.s 
$0,0(J0,0U()  '.vorth  of  .'hiiiy  ic'i  .snow.'- re  moving  apparatus 
which  lia.-i  b'.eii  standing  idle  all  winter  for  want  of  an 


(d  and  ii.ilireeily  on  the  rest  of  ih 
world.  I  ll,-  "mo.st-favored-nal  ir,n 
pri,\  i.-iiori,  now  a  cardinal  imliey  i 


lies  in  the  national  tariff  .sy.stoni,  and  I  our  welfare  but  muib  better  off  in  |  Gusler'.s  port.s  of 


finally  Hierc  is  Hie  fact  Hi.-it  S.askat 


hewan's  potential  taxation  fields  are  value  on  tlie.se 


.slo  we  do  not  jilaee  much 


our  trade  i-e|aiion.S.  i.s  commended  for  ''crv  limited.  .\.s  Premier  Patterson  clieited  from  witne.sscs  before  Hie  Com 


The  honeymooning  Cu.slrr.s  mcivni 
tbe  letter  in  London  and  nad  that  Hie 
Proycsc-Dolxsons  hal  a  dish  for  tliem. 


these  sound  principles  of  banking,  so  yvill  the  stability  ®PP“Etunit>  to  put  it  to  itsc 
of  the  larger  institutions  be  endangered  if  the  policy 

of  government  intertercnce.  as  advoc.ated  by  the  That  Ameiicaii  magazin 


Tliat  American  magazine  writer  yvho  rrporl,s  tliat 


."ponsors  of  ea.sy  public  money  and  protection  of  debt-  Eegimcnt.s  of  uniformed  fa  .si sis  ate  para.Img  -Mont- 
ors  is  persisted  in.  real’s  strecLs,  probably  .spent  the  week-end  in  Hie  city 

at  Hie  Lime  Hie  .snow-'hoer:j  '-vere  in  convention. 


Street  seldom  gives  tbe  aiten-  needed  to  kecji  Hie 
limy  iinnoimccim  III  Hiat  it  ba,-;|  ways  in  a  liir.li  degn 


Street  Gleaning  or  Votes  Canada's  tounst  trade  im  oming  ha.s  I'ceu  e.-liin-  I’HLM  V 

The  c.xlcnt  to  which  municipal  affairs,  particularly  aled  at  $29.'),(yi0,0<)0  for  1937.  the  favonible  balance  is 

in  some  of  the  larpTr  cities  .are  now  dominated  hv  n'Ut  at  .$  1 7'2.800  000  .'in  im  rea-  e  of  SdO  000  000  over  ", 


to  till'  decision  of  I’lirse  order;,  will  in  turn  iirovide 
(  I  n  I,  (ll,,  iwo  i,jg  c.ina-  enormous  freiglit  Inusinei-s  t'ui'  tin 

I  ilian  railway,'  to  railways  ;is  so  miieli  of  Hie.  material 

adliere  lo  Hi<'  li\<'  needei)  must  b('  carried  o\er  (  ana- 
yea:  ii.ogiaij]  .'inil  plac  e  large  orders  dian  rtiilways  lo  Hie  y.-irious  (dants 
fn-  be  riii.oi  ji  es  and  ejirs  o]  dilpT-  with  w  liieli  the  oiders  ha\e  been 
f  ill  t;.  pr--  wiili  Hie  different  I'lir  enii-  placed, 

'arneiioii  and  locomotive  l•olllpanles  1  _ 

in  '  aiiad.i  .No  one  decision  lia.s  ’I'lie  leal  imiiorlanre  t,,  (  aiiadian 
helped  O  miieii  fo  iiiainiain  eonfi-  industry  of  substantial  orders  for 
lien'!  Ill  ('aii.ida’s  position  at  a  time  railway  I'lfuipnieiit  can  lie 


^  in  .some  of  the  larger  cities,  are  now  dominated  hy  P'ut  at  $17'2,800.000  -an  im  rea.  e  of  $30,O0O,0(j0  over 
dole  politics  has  been  mdii:aled  hy  recent  developmcnLe  lfi3d  That's  good  busine-is.  And  yve  :-;tilI  have  juir 
at  the  Montreal  f’ity  Hall  in  e<)Dncc'tion  'with  sn'iw  capital  -attractions  (including  Uic  QuiiiLsi. 
clearing  and  relief  appropriations.  Meeting  on  the  Y-  -’f-  y. 

last  day  of  Kebruai'y  the  City  Council  smoothly  put  The  Hou.se  of  Commons  provided  an  impressive  pic- 


le.st  it  be  throiiglit  tliat  they  bad  eom-’ 
to  get  the  .silver  .serving  di.'h.  They 

f  —  a  *  C  «  T  M  a  :  kei)t  on  delaying  tlw  visit  for  six 

insiae  ozones  ot  the  otreet 

•7  I  Hiemselves.  and  they  find  it  very 

I  I  handy,  e.sperially  when  Hioy  i  iilert.iiti 
gue.st.s,  among  wliom  an-  never  Hi-; 

needed  to  keep  Hie  I'anadiaii  rail-' from  Hie  fact  that  oHier  large  Unna- I  Cuslers. — The  j’niiird  Word. 

ways  in  a  liigli  degree  of  effii  icney. '  dian  industrialists  will  gain  added  |  - - —  - 

I’liesc  order;,  will  in  turn  (iroviije  Coiirtigo  and  decide  on  a  polic.v  of  |  Whence  Aberhiirt 


I’liesc  order;,  will  in  turn  (irovide  Coiirtigo  and  decide  on  a  polic.v  of 
cnoriiioiis  freiglit  bu.sine;-s  fur  Hie  placing  orders  in  a  yvay  Hull  will 


railways  ;is  :ai  miieli  of  Hie  material;  prove  I'iiiiada  is  forging  .steadily;  Mr.  IE 
iieedeil  niiist  b('  carried  o\er  (  ana- !  d'Ead  and  is  no  longer  dependoni  on'N’oi-th):  . 
dian  rtiilwavs  lo  Hie  y.nious  pi, -nits  eonditioiis  in  Hie  neighboring  Ue-I""''  '  w.a;!  .siartleil  to  find  in  m> 
with  wiiieb'  Hie  orders  haie  been '  PRli'ic-  i  mm-ning  papm-  a  report  of  a  -slate 

1  _ _  j  mt  nl  w  . . . 

-  I  While  ii  IS  ailmiUed  Ihal  (  aiiadian 

The  real  imporlaiiee  t,,  (  aiiadian  enterprise  ha.s  heen  one  ol  Hie  PEin-U.  -  hiind 


I'liieliinan  (Iluror. 
A  y  i-ar  ago  last  .Suin- 


Tlie  real  imporlaiiee  t,,  (  aiiadian 


m-  n,  wlbeb  bar|  lieeii  made  h.v  m.) 
lion,  friend  (Mr.  Dlaekiiioie).  m  -oiiie 
.small  (own  in  Alherta.  lie  .siigge.sied 
that  hundreds  -.if  millions  of  .vears 


eipal  factors  in  huild-  ;,g-o  proviileii' e  ha/l  vontemplate'l  tin 
ing  np  Nassau  as  a  iUj-a  of  brin.ging  into  i  xisienee  the 


o.,,  .01  r  -  li  .  'u'n' (  III  (  an  ida’s  position  at  a  iinie  railway  equipment  can  lie  (A>.\ImA>  ing  np  Nassau  as  a  iu,'a  of  brin.ging  into  exisienee  the 

through  the  March  reliet  appropriation  of  .$1,241,481,  lure  of  our  parliamentary  repre:sentalivc.s  m  the  role  wh.i,  Hm  (  mted  States  is  wil.mNss-  HLI.r.S  gathered  from  Hie  fact  Hial  i  EN'TKKI’IIISE  w  inter  resort  it  has  province  of  Alberta  and  that  there 
v-'hilc  at  the -same  lime  declaring  that  the  snow  removal  of  btisine.ss  men  yvhen  Uie  Member  for  Neyv  West-  mg  sii<  li  niisettled  eoiidiHotis.  laite  MANY  Hiero  are  very  feyv  orders'  remained  for  a  Cana- 1  would  he  a  gre.-it  leader  rai.sed  u;- 


fund  had  been  exhaut^ted  and  that  there  was  no  money  minster  sold  a  dollar  Alberta  Prosperity  Certificate  to  •'* 
available  from  regular  sources  for  work  on  the  streets,  thn  Member  for  Battle  River  for  fifty  cenLs  -  and  then 
yvhich  are  now  in  a  disgraceful,  and  in  many  ca.ses  tested  the  silver  piece  'with  his  teeth.  ,,f  i|,r 

airnost  impa.ssable,  condition  -a  state  of  affairs  which  Y-  Y-  •'?•  proi-i.-i 

may  be  expceled  to  continue  for  several  weeks  Nova  Scotia  yvill  :-;eek  by  legislation  lo  curl)  the  '’E';'  “ 

But  yvhen  one  courageous  alderman  .suggested  that  activities  of  .small  loan  companies  which  have  been 
the  generous  appropriatleu  for  reliet  might  he  applied  charging  usurious  iuterc.st  rate.s.  Splendid.  But  in  would 
in  jiart  to  .street  clearing,  if  those  capable  of  doing  adiiition  to  legi.'lation  there  must  be  enforcement  -  .and  'I'lu  ;  . 
work  earned  their  doles,  there  was  obvious  di.seora-  it  always  has  been  difficult  to  control  the  tenns  of  Uiiiiid 
fiturc  on  the  part  of  the  majority  of  the  aldermen  agreement  between  Ixjrrowcr  and  lender  where  both 
at  the  mere  suggestion  that  their  good  friends  on  the  may  be  willing  parties  to  the  arrangement.  ,,,  n,,, 

relief  rolls  should  be  asked  to  do  any  work.  This  was  -Y  Y  -Y-  Y  (  umirli 

the  attitude  even  though  the  alderman  making  the  There  will  be  wide  interest  in  the  bill  introduced  m  ' 'I 

suggestion  favored  a  bonus  ot  an  additional  25  per  the  N.  S.  legislature  by  Minister  of  Mines  Dwyer 
cent,  to  those  ready  to  earn  their  doles,  and  even  designed  to  assist  the  gold-mining  industry;  it  would  (■,.||  |'| 
though  hc  emphasized  that  it  would  be  purely  a  volun- 1  provide  for  assistance  to  operators  in  sliaft-sinking,  mini.- 
tary  arrangement  with  no  question  of  compulsion.  .  |  development,  piirehase  of  iiiachiiiery  and  lU'u.sjjeeting.  ‘  iiiiibi' 
Finally  the  council  members,  who  had  voted  over  Michael  Dwyer  is  a  practifal  miner  and  lie  may  iiavc  ■*  ' 
$1,240,000  for  une  month's  relief,  were  able  to  persuade  j  ideas  which  can  be  applied  in  utlicr  parts  of  Canada.  | 


la.'i  year,  anil  m  Hie  early  ilioiiHih  of  1*1, \>TS  that  lielp  keep  so  many 
the  iiic-'rip  year,  it  took  a  lot  more;  plants  in  active  operation, 

than  nnijiiaiy  eoiiraite  on  Hie  pan  !  in  providinyr  the  yvlieels  iind  (he  hich 


remained  for  a  Cana-  would  he  a  (treat  leader  rai.sed  u;- 
dian  stcam.ship  eompan.v  to  develop  ♦<>  direct  the  destinies  of  Hint  prov- 
a  steamsllip  sei'viec  Hiat  is  now  prov- ,  '"E''.  That  b-xier  "as  .Mr.  .\berli.ari. 


f  Hie  r.'iilway.s  to  adliere  P 


Hie  uroatesi  boon  in  bringins 


■lass  steel  eiiuipment  that  is  needed  I  liiiiidreds  to  Hie  rslami 


iiiye.  Tliat  leader  was  .Mr.  .\berliarl. 
Hiimlrods  of  milli'ius  ot  years  ago 
means  at  lea;d  two  liuiidred  million 
years.  I  tio  110I  Know  the  eomlitioii 
of  Ihe  earlli  at  tliat  distant  date.  II 


proi-i.-nn  Hint  imd  hyen  laid  dow-'n  in  locomotives  and  ears  dozen.s  of  ;  Clarke  Steamship  Company,  wliieh  in  j  ',p  ,..,riii  at  Hint  disiant  date, 
over  a  year  ago  w  h<ii  general  eon-  jdants  are  kept  busy  in  handling  the  |  siiminer  time  has  it.s  .steamers  oper-l„,;,y  have  hi-c  n  wiHMUt  form 
diiiom  -111  I  lie  ( oiil  im  nl  made  il  loolt  steel  from  the  ore  reserves  till  the  ating  on  the  Si.  Law  reiiee.  'I'lie  en-!\oid;  it  may  in'  Hiat  it  wa.'  ;dill  i 


a.  Hiongh  layoialile  trade  eonililions  varioii.-.  I'teel  iirodiieis  are  finally  1  terprising  ( 'aiiadhan  company  quick- j  stage  of  fervent  lio;ii.  I’rrliap.'i  It 

would  likely  last  for  some  year.-,  iiirned  out.  Then  yy  lien  it  cotues  to  ly  realized  Hie  advantages  of  run- 1  had  heguii  to  ealm  dow  n  a  little  and 

Tile  ;  idden  )lro|i  in  liiisine;-.'  m  Hie  |,ox  and  passenger  ears  employment  1  ning  a  service  in  Hie  winter  monthsl't  "■“>>’  fi'-'’'*  '■rnd)'  form.s  of 

Uniied  during  the  la.st  six  ,  js  given  to  thousands  of  men  all  Hic!  across  from  .Mitimi,  Florida,  lo  Njis-|'“‘'  li-’d  Iwgun  to  icyeop.  ^  ier< 

Iiionil::  of  la.st  year  made  ii  evi-  way  from  the  euMing  of  the  timber  ;  sail,  and  in  this  way  allow  Pa'';S<'n-  pViM,m.,m.i'';"«e'.'’an.i 

deni  that  it  wmild  only  lie  a  niuHi'r  in  tlie  forests  till  Hie  finished  pro- 1  gers  to  reach  Hie  Ishind  overniglu  in  Drovi-lence  lookin.g  on.  wavd 

iiidiisirie.s  in  duets  are  turned  oiil  at  the  various  protected  waters.  'I'liis  means  that  ^,.|,-,,i  and  sail: 

■r.sely  affect- ,  specialty  plants.  In  this  way  mil- '  travellers  can  take  Hie  (|uick  traiusi  'I'hen'  liiHe  erratnre,  don't  yon 


joying  one  of  llio  best  .seasons  on  j '‘'Hex,  Feft  i.xf. 


it  may  lie  Ihe  fir.st  ei-iid<'  forms  of 
life  had  hegnii  to  ilevelop.  Then' 
may  have  l-een  a  sljghi  niovemenl. 
a  tnihlile  in  Hie  primoi'dial  ooze,  and 
perhaps  I’roviilence  lookin.g  on,  wavil 
a  4ia ml  and  sai  1 : 

Then'  lilHe  ereatnre,  don't  yon 
cry; 

You'll  he  .\herliarl  hy'  and  hy. 

■Keport  of  House  of  Coin  mons  Di  ¬ 


li''  Line  lie.hiie  many  iiidiislrie.s  in  duets  are  turned  oill  at  the  various  protected  waters.  'i'liis  means  that  |  ^,.,,-,,1  jmd  sail: 

'  anadii  would  lie  adver.sely  affect- ,  siieeialty  plants.  In  this  way  mil- '  travellers  can  take  Hie  (|uick  traiusi  'I'hen'  little  ereatnre,  don't  yon 
''!■  'Ilii.-  lias  iilready  developed  in  lions  are  siiciit  among  Canadian  Hirougli  from  .Now  York  lo  .Miami  1  cry; 

Ho  iiiotor  iiidii.!'t ry  and  many  of  its  ^  laliourer.s  in  turning  out  liigli  class  j  and  Hien  go  overnight  liy  linat  to  j  You'll  he  .\herliari  hy'  and  hy. 

'dfiii.iteii  line'!.  in  the  main  it  was  ('jinadian  products  for  tlic  Canadian  i  Nassau.  As  a  I'esiilt  .Nassau  is  en- 1  -Ueporl  of  House  of  Commons  De- 

feli  iliai.  (  aiiada.  during  1937.  had ;  railways.  At  the  same  lime  Hie  re- '  joying  one  of  llio  best  seasons  on  Peh  1-xf. 

iiiiole  gi-iat  -Iri'les  and  H  was  in  ;  turns  lo  latioiir  etialile  liiindreds  of  I  record,  and  th«>  regi.sl  rat  ions  at  Hip!  .  .  ^ 

‘  iiiih/eni  11)1011  tile  leaders  of  Hie  lar- ,  ( ■ariaditiii  tow  ns  to  maintain  lui.siiiess  '  leading  holel.s  are  sliow  iug  etior-!  Ihe  FomiKial  Time.s  i.-i  r'lhhshed  ni  s$i 
.»  I  mull  itakiiigs  in  Canada  lo  eott-  pretD  close  lo  normal.  .Anotherl  nious  increases  in  hookings  from  all  '‘'""'V  [”•  The 

i  iiui'  lo  oliow  courage  and  secure  great  adi antage  Hial  (  aiiad-i  will  de-  the  leading  cities  of  the  t-nitcd|  Compenv.  Liniiieti,  Montre.d.  Secret. wv. 

Hie  (qiiipniciit  that  was  urgently  rive  from  such  orders  will  result  state.s  and  Canada.  1  A,  E.  Thoma*. 


HINTS  TO  INVESTORS 


Bell  Telephone — Smellers  - - — i  “Pete”  —  Brazilian 

!  own  somr  nhnrcs  of  Bril  Tclr-  J  NQUI KIES  from  utibsriibcrs  Blciifio  Id  mr  Aiioic  tdial  i/oii 

phone  and  Connot.  Miiiiv It  &  fimrltinii  ^  *'*  rrfjaid  to  their  invest-  ilnnh  of  the  folloirinn  stochs  rrhich 

and  would  upprcrialc  your  views  on  nienls  and  problems  are  in-  /  holdiny.  International  Petro- 

whether  I  should  continue  to  hold'  vited.  Answers  are  based  upon  leum,  Fnleonbridyc,  Normclal,  and 

these  or  if  there  is  any  swilrh  you  information  whu'h  THE  TIN-  Brniilian.  I  am  nervous  about  the 

rnti  sufjgest. — "M.  D.”  !  ANCIAL  TIMEti  belteves  re-  latter  for  whirh  I  paid  rnnsidrrnbly 

Bell  Telephone  .should  be  retained.  l^blc,  fair  and  unprejudiced,  more  than  it  is  now  worth.— "M.  A. 

both  from  the  point  of  view  of  in- 1  but  beyond  the  exercise  of  euic  B." 

come  and  possibilitic.s  for  moderate  such,  information,  i  international  Pete  appears  worth 

capital  appreciation.  V’tii  last  year:  THE  UN  ANCIAL  IIMhS  ,  retaining:  for  its  generous  yield  and 

the.  company  reported  a  wide  expan- '  cannot  assume  responsibility.  possibilities  for  market  enhancement 

Sion  in  profits  over  the  preceding  j  Inquiries  must  bear  the  ,  over  a  period.  The  "oil.s”  have  been 
year  and  earned,  after  all  charges,  signature  and  addre.ss  of  the,  j  more  or  less  neglected  on  the  market 

the  equivalent  of  $7.70  a  share  on,  writer  in  order  to  rcccirc  during  the  past  2  or  3  years  and  it 

its  outstanding  capital  stock,  k'or  i  attention...  Answcis.  thought  i  may  be  c.xpccted  that,  if  the  upward 

1930  net  cumings  were  equal  to  j  to  be  of  public  interest  will  trend  is  resumed,  interest  will  turn 

$0.96  a  share  on  the  stock  and  be.  published.  .  Stamped,  ad-  them  sooner  or  later  Production 

for  1935  they  were  equal  to :  dres.sed  envelope  or  postage  ,  and  earnings  of  this  big  crude  sub- 

.$5.76  a  share.  Business  and  cam-  should  accompany  all  inquiries.  I  .sldiary  of  Imperial  Oil  have  been 

ings  of  the  company  arc  keenly  sus- _ ,  increasing  steadily  in  recent  yents 

cepfible  to  general  bu.slness  condi-  and  will  probably  continue  to  do  so. 

lions  in  Canada,  and  there  was  a  deem  it.s  preferred  shares,  clearing'  Faleonbridgc  and  Norinctal  are 
slowing  down  In  evidence  during  the .  the  way  for  common  dividends,  dependent  on  conditions  in  the  base 


^  „  Investment  of  $6000  for  Income 

Plea.sf!  let  me  know  u'hat  you  _  _ 

think  of  the  frdtowing  stocks  which  Ond 

I  am  holding-.  International  Petro- 

leum,  Faleonbridgc,  Normclal,  and  ‘ 

Bra-.ilian.  I  am  nervous  about  the  ^  have  about  .$6,000  for  invest  meat  and  .should  be  glad,  ot  your  advira 
latter  for  which  I  paid  considerably  mut.tr  r.  While  incomr  is  drsirable,  safety  is  the  first  consideration, 

more  than  it  is  now  worth.— “M .  A.  ^  "ot  u-ant  long  term  govern nu nt  bonds  as,  owing  to  the  low  rate  of 
B.”  interest,  any  change  in  the  (conomic  condition  of  the  world  leould  eause, 

I  International  Pete  appears  worth  ^  -^f^eunty.  I  had  thought  of  real  estate 

.retaining  for  its  generous  yield  and  .'/rr.bc.v.  but  there  again,  .some  irre.spon.sible  government  gets  info 

possibilities  for  mTirket  enhancement  1"”''^''  vote-catching  scheme  and  puts  through  a  moratorium  nr 

over  a  period  The  "oils”  have  been  I  Creditors  act  such  as  we  have  had  in  Nova  Beotia,  causing  heavy 

imorc  or  less  neglected  on  the  market  bx'c.stors  in  this  rla.ss  of  .security.  If  you  have  any  suggc.stions  on 

^luring  the  past  2  or  3  years  and  it  common  stork  or  short  term  bonds  combininy  safety  with  rca.sonable 

j  may  be  expected  that  if  the  upward  rhauii  of  a ppi  cciation  I  stiould.  be  very  grateful. — **Blueno.He. 

,  trend  is  resumed,  interest  will  turn  Bclicvitig  that,  in  view  of  existing  investment  conditions,  the  situation 
to  them  sooner  or  later  Production  of  this  enquirer’s  problem  is  of  general  interest  to  readers  of  The  Finan- 
I  and  earnings  of  this  big  crude  sub-  eial  Times  a  group  of  representative  Canadian  finanrial  houses  have  been 
;  sidiary  of  Imperial  Oil  have  been  asked  to  submit  their  i(icas  thereon.  Herewith  i.s  the  advance  guard  of 
'  increasing  steadily  in  recent  ycats  tlie  replies:  others  will  be  reproduced  in  subsequent  issues. — EDITOR, 
and  will  probablv  continue  to  do  so. 

Faleonbridgc  and  Norinctal  arc  McLEOD,  \OUN(j,  WEIR  &  CO..  LIMITED. 

I  dependent  on  conditions  in  the  base  Having  in  mind  the  particular  requirement.s  of  this  client,  and  noting 


latter  2  months  of  last  year,  which  Present  price  of  $2.10  compares  with  ,  nictal  markets.  Both  appear  to  be  while  income  i.s  desirable,  safety  is  to  be  the  first  consideration,  we 

probably  has  continued  throughout  I9.3i  prici'  range  ot  $'1.10  Iiigh  and  .  better  bolds  than  .sales  at  thi.s  lime,  suggest  and  recommend  the  following 

the  first  two  months  of  the  current  65c  low  Brazilian  i.s  one  stock  on  your  ,,  ^  ^  » 

year.  Any  improvement  in  business  'Pbe  Albert, i  oil  situation  generally  list  tlic  prospects  for  which  arc  dc-  •^ROOO.  Etominion  of  Canada  3  -.I'r  Bond,  rnaturlng  October  l.r,  KM9  at 
later  this  year  should,  however,  find  lias  ncvei  appeared  better.  Devei- ^finitely  obscure.  The  unknown  fac-  and  aceriicd  interest,  yielding  2. TS'^r. 


later  this  year  should,  however,  rinu  pas  ncvei  appeared  better.  Dcvcl- ;  finitely  obscure,  rne  unknown  lac- 
rcflection  in  operations  of  the  com-  opment  is  proceeding  along  sane  i  tor  is  the  effect  on  the  company’s 
pany.  The  old  SC  dividend  rate  on  lines  wliilc  marketing  troubles  are  position  in  the  public  utility  field  in 
the  stock  was  resumed  July  last  being  ironed  cuil  wiili  considerable  Brazil  of  the  recent  Vargas  coup  in 
year,  and,  while  earnings  for  1938  co-operatiun  by  all  concerned.  An  '  that  country  ami  subsequent  drastic 
may  not  cover  requirements  fully,  ea.siiig  in  ttic  prc.sent  proration  quota  changes  in  the  constitution;  also  the 
the  company  can  probably  continue  of  -fj' ,  of  jioteiitial  production  is 'reactions  on  business  and  industrial 
payments  at  thi.s  rate  provided  an- '  confidently  expected  with  the  open-  conditions  in  Brazil  from  the  Icgisla- 
other  upturn  in  business  can  be  ing  up  m  Hi,.  summer  market  for|tion  brought  down  by  the  new  re- 
looked  for  with  any  degree  of  cam-  rnide  alune  with  the  coiiiplelion  of  giine  since  last  November.  It  is 
lidence.  the  new  Itoyalitc  pipeline  addition  worth  noting  that,  after  having 


other  upturn  in  business  can  be 
looked  for  with  any  degree  of  cam- 
lidence. 


•$1.000.  Province  of  New  Brunswick  A'",  Bond,  maturing  November  15. 

1947,  at  102  land  accrued  interest,  yielding  3.75'.r. 

•Sl.OOO.  Province  of  Quebec  31;;',  Bond,  maturing  March  1,  1948,  at 
99.45  and  accrued  interest,  yielding  3.31  c, . 

•VI. 000.  National  Grocers  Oo.  i'r  Bond,  maturing  October  1,  1947.  at 
102  and  accrued  interest,  yielding  3,75'';.  ; 

25  .shares  International  Petroleum  Stock  .at  31  per  share,  yielding 
8.05',;.  paying  .$1.50  per  share,  plus  $1.00, 

50  shares  W’right-Hargrcaves  Mines  Ltd.  Stock,  at  ,$8.10  per  share.  | 
yielding  8.64'f.  paying  40  cents  per  share,  plus  30  cents  j 

25  shares  Montreal  Light,  Heat  and  Powri  Consolidated  Stock,  at  30 
per  share,  yielding  55;.  paying  VI. .50  per  share 
'I'hc  above  list  of  securities  at  current  market  prico.s  would  cost  about 


’’Smcltor.s"  is  another  company  which  will  allow  flow  of  24,0<»0  bar-  sbowm  a  decline  in  net  earnings  for  25  shares  Montreal  Light,  Heat  and  Powri  Consolidated  Stock,  at  30 
that  enjoyed  a  much  better  year  in  icls  cil  crmic  daily  compared  wilh  the  month  of  December  the  first  j  per  share,  yielding  55;.  paying  VI. -50  per  share 

1937  but  which  has  been  affected  by  around  13.000  at  present.  A  lift  in  niontlily  cleelinc  since  March  1936  The  above  list  of  securities  at  current  market  prico.s  would  cost  about 

the  change  in  business  conditions  the  proiation  rate  will  naturally  net  for  Jami.-iry  again  .showed  an  \$6.009.50.  accrued  interest  to  bo  added,  and  the  annual  income  would  be 
during  the  final  months  of  last  year,  mean  an  iiu  tcilsc  hi  icvcnucs  for  irn  icasc.  c\cn  if  a  small  one.  over  .$282.50.  or  an  average  yield  of  1.70'';. 

.Average  prices  of  lead  and  zinc  pro-  crude  producers  IIk'  same  montti  last  year.  The  prices  mentioned  arc  nrccss.arily  subject  to  confirmation, 

'liiction  of  whicli  metals  constitutes  Kirkland  Lake  Gold  in  1937  cii-  'J'hc  company  will  report  net  cam-  The  above  securities  .'should  meet  all  the  requirements  of  the  coiiscr- 


.Average  prices  of  lead  and  zinc  pro-  crude  producers  IIk'  same  montti  last  year.  The  prices 

'liiction  of  whieli  metals  constitutes  Kirklaml  Lalcc  Gold  in  1937  cii-  'J'hc  company  will  report  net  cam-  The  above 

the  chief  source  of  earnings  lor  the  joyed  the  best  year  m  its  king  his-  ings.  af'cci  all  charges,  for  1937  well  vative  invc.stor. 

company- -will  be  considerably  lower  ^  foi-y  of  prcxliiction  ami  from  indica-  in  excc.ss  of  the  VI  a  share  jiaid  out 

for  the  first  quartet  of  this  .year  tions  to  date  193.S  will  be  (  ven  a  in  dividends  for  the  year  probably 

than  for  the  corresponding  period  ofibctler  year.  Dcvelopmi'iil  of  llie  around  .$1,30  a  share.  Prospects  for 

1937  during  whicli  time  base  nictal  .south  vein  lias  adilcl  to  the  ore  pie-  the  current  year  depend  on  busines.s  note  ll 


*  s  s-  ¥ 

HANSON  BROS.  INC 

tVe  note  that  your  subscriber  desires  income  ami  reasonable  possi- 


1937  during  which  time  base  nictal  .south  vein  lias  adilcl  to  the  ore  pie-  the  current  year  depend  on  biisincs.s  !  ”  note  that  your  subscriber  desires  income  aiTl  reasonable  possi- 

prices  were  staging  a  spectacular  ture  at  the  mine.  .A  v.  iii/.e  is  to  be  and  economic  developments  in  Bra-  Tillilies  of  appreciation  but  believes  .safety  the  first  consideration.  He 
rise.  F'luduct ion  ot  tliese  metals  by  .sunk  in  the  Grozell  [jii'pcrly  from  zil  ami  on  the  tiend  of  the  milreis  docs  not  state,  however,  what  proportion  of  his  total  tiinds  the  .$6,000 

the  company  for  the  first  2  months  ;{.b00-rt,  level  to  develop  this  section  on  the  exchange  markets.  Even  if  represents,  nor  in  what  securities  the  balance  is  invested, 

of  thi.s  year- as  indieated  by  ore  re- 1  of  the  property.  earnings  hold  up.  however.  It  i.s  However,  with  these  reservations  the  problem  of  the  investment  of 

ecipts  at  the  'rrail  Smelter  —  has  Kerr-Addison  has  been  busily  en-  doubtful  if  distributions  ,as  great  a.s  ,$6,000  within  the  limits  your  subscriber  suggests  might  be  c'lnsidcrcd  in 

been  on  a  heavier  scale,  however,  gaged  in  mine  devclopnicnt  and  mill  tho.se  made  for  1937  can  he  looked  the  light  of  present  uncertainties  as  follow.s. 

and  this  may  offset  to  some  extent  |  construction  for  several  months  and  for;  thi.s  in  view  of  exchange  rc.s- 1  The  stated  reluctance  to  invest  in  long  term  govemments  in  a  period 
the  effect  ot  lower  price.s.  The  ;  the  mill  of  500  tons  capacity  is  trietion.s  recently  imposed  by  the  of  relatively  low  interest  rales  may  or  may  not  be  well  founded.  It  .should 
trend  ot  commodity  prices  between  scheduled  to  commenee  operating  government.  jbe  iwintcd  out  that  for  a  long  period  prior  to  the  war  governments  sold 

now  and  the  eml  of  this  year  will  early  in  April.  Last  June  it  was  In  a  normal  market  earnings  on  approximately  a  3';,.  yield  ba-scs.  During  and  after  Die  war  interest 

play  an  important  part  in  operating  |  estimated  one  million  tons  of  ore  had  rather  than  dividends  coivstitiite  the  ^  rates  ro.se  precipitately  and  have  only  returned  to  the  previous  levels  in 
results  for  1938.  There  has  been  been  indieated  and  developed,  and  ebief  yard  stick  for  common  stock  | the  past  few  ycar.s.  Barring  further  substantial  dislocations  tbev  mav 
good  buying  of  this  and  other  base  '  work  since  that  dale  has  greatly  en-  valuation.  Hence,  if  Brazilian  can  remain  at  these  Icvel.s  for  .some  extended  period.  A.s  regards  tlic  po.s- 

mctal  issues  recently.  i  larged  this  figure.  Indications  point  earn  over  $1  a  .share  or  better  for  ,.sibilitv  of  "heavy  lo.ss  in  this  class  of  security  "  it  is  possible  that  market 

•Y.  k-  -Y-  1  to  a  higher  grade  of  ore  for  the  mill  the  emrent  year,  and  bull  market  quoUlion.s  might  shrink  during  certain  periods  but  it  is  difficult  to  forc.see 

Ifinnerly  estimated  .and,  from  conditions  iTtiirn.  the  slock  .should  how  the  holder  of  Dominion  Governments  would  suffer  loss  of  fixed 
»^,ugu  in  IVline*  ana  VJllS  :  appearances,  a  profitable  opera-  ■  be  worth  considerably  more  than  income,  or  capital  at  malurilv.  .Shorlci  term  govcrnracnls  apparently  are 

T  thro, A  dnityrrs  lion  Call  bc  cxpcctcd.  !  eiirrciit  levels  of  around  11.  Ireieefe.i  as  .ovincr  i«r.  i..m  a‘..ui:.n  1 


I  have  a  couple  of  fhnu.sand  dollars  '■ 
on  hand  that  I  ran  afford  to  .s-prrif- I 
late  with,  and  I  would  like  to  put  if 
into  some  kind  of  stock  that  has  a 
promise  of  great  appreciation. 

I  have  been  advi.scd  to  buy  C.  X- ; 
E.  Oil.  and.  Oknltn  Oil.  and  Kirkland  ] 
Lake  Gold  and  Kerr  Addison  Gold. 


these  two  storks  particularly  f 

1  know  that  my  ic<incsl  a.s  to  ail- 
vice  on  sprrnlativc  stm-ks  i.s  rather 
nnu.snal,  and.  rcaltir  that  in  your  po¬ 
sition  yon  would  hesitate,  to  adrisr 
any  speculation  uhatsoci-cr.  but  a.s 
I  have  .said  before.  I  can  afford  to 
lose  two  thousand  dollars  without 
queering  mu  position.  I  al.so  appre- 


tioned  sfncl:s  nr  any  nthi  r  specula¬ 
tive  stncl.s  that  yon  may  siigyrst  k 


outcome  that  may  result,  of  my 
speculation.  “H.  8” 

In  view  of  the  position  which  Cal- 
garv  fe  I'ldinoiilon  ('01  p.  ami  Okalta 
Oiks'  hol'l  ill  tlic  fast  ilcvct.'ping  Tiir- 
'M'v  t'atlcy  oil  field  of  Alberta,  both 
of  the;-o  i.ssues  seem  t"  be  interest¬ 
ing  .speculations.  It  is  worthy  ot 
note  in  this  ronneetion  that  in  a  po- 
piilarif.v  poll  conducted  among  15 
le.ading  brokers  of  'roronto,  Vancou¬ 
ver  and  (.'algary  in  wliich  the  bro¬ 
kers  were  asked  to  state  wli.at  they 
considered  tc*  be  tlie  5  most  attrac¬ 
tive  Alberta  oil  sfoek.s.  Ga.lgary  A- 
Edmonton  came  first  and  Okalta 
second. 

Calgary  A-  Edmonton  liolflings 
blanket  Tiiinei  Valley  and  develop¬ 
ment  of  new  producers  there  .iireetly 
affects  this  company.  On  C  A-  E's 


pared  with  ,$4S.078  in  1936.  Present 


Okalta  Oils  also  has  large  holdings 


some  of  its  acreage  to  oilier  com- 


Ihat  figure.  Revenues  fioiii 
.source  arc  expected  to  carry 


talta  w'ill  he  in  a  position  to  lo¬ 


tion  can  bc  expected. 

>(.  Y- 


Investment  Yields 


PREKCRRED  STOCKS 


ALIjMINU  m 

LIMI TEO 

New  mpmorniuJiini  wln'eli 
wc  have  prepared  on  leadins 
Canadian  company  in  a  fa.^i 
growing  industry  is  .av.nilalile 
to  any  investor  ini<'rec|ed 
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!  current,  levcis  01  arouna  n.  rejected  a.s  giving  too  low  a  letuin.  ' 

I  •Y'  Y  'I-  It  is  suggested  that  consideiution  be  given  to  corporation  bonds  iind 

Monarch  Rovalties  _  Reliance  seasoned  preferred  and  cominon  stocks  of  companies  wliicb  have  a  | 

■p  I  1  demonstrated  earning  power  in  bad  as  welt  as  good  periods.  Two  conver-  ' 

1  AaOltl  lible  bonds  are  included  for  the  jnirpo.se  of  giving  a  high  grade  of  security  . 

I  own  a  numhci  of  stocks  bi/t'ancl  at  the  same  time  allowing  the  investor  an  opportunity  to  participate  ' 
'  have  no  aba  ns  to  their  standing  or  i  in  rising  earnings,  should  general  prosperity  increase  or  some  form  of 
'  possibility  of  rise  in  market  '  inflation  develop  wliicb  idea  seems  to  be  in  your  siili.srriber’s  mind. 

and  would  hr  glad  if  you  could  give  j  While  it  is  not  our  general  jiracliee  to  deal  in  common  stocks,  in 
me  somr  iiiformatiou  coiicf  ruing  order  to  coiiijiletc  the  answer  to  your  subscriber's  enquiry  and  to  satisfy 
Hum.  I  li.si  the  stoch's  below.  I jjjs  desire  for  reasonable  appreciation  jiossibilitie.s.  wc  are  including  in  our 
Ch)  inical  Bcscorch.  ^  ^  I  suggest  ions  three  l  epi  esentalive  high-grade  stocks.  Bell  'felephone  Com- 

Kchance  Gold  .Ifiiics.  B  C.  i  pany  may  be  rcgardcil  as  an  outstanding  tyjie  ot  public  iitilitv  operating 

mourn  ch  Uoyaltirs.  |  under  a  commission  with  a  long  past  record  of  uninterrupted  dividends 

i  <»>'^ol"b'lcd  Oil  |;i,„j  stable  earnings  Canadian  Celaucsc  is  a  successful  company  with 
j  Holding.  I  favourable  prospects  for  future  expansion  of  the  industry.  The  preferred 

I  t'lo  senior  .security  of  the  eompany  and  ha.s  a  partieipaUon  ini 

V  i.  foMu  1(0  /  purr  on  (  o.  I 1  w  liicb  has  been  of  considerable  value  in  the  past  three  years. 

I I  la.si ,  111  ...  I  Royal  Bank  of  Canada  stock  repirsents  a  participation  in  Canadian! 

‘  lijuiking  with  it.'-  long  |•el:ord  of  .■♦uccc.ssful  management  and  resultant 

I  A  rig  Id- 1  lull  ti  <  iinsobdat  ed  Oil  satisfactory  experience  to  shai  ehnldors  The  juesent  diviiJcnd  rate  is  Uie  I 
,  Holding.  I’leifie  Petrol  Prodiiet.s  lowest  paid  since  the  beginning  of  the  century  and  it  is  possible  IJiat  as 
I  Ltd  anil  Vn  toria  Outerlnld  Oil  all  1  earnings  expand  tins  rale  may  be  increased. 

have  been  inactive  for  Hie  pa.-t  .six  The  two  coniertible  bonds  and  the  three  .stock.''  permit  a  moderate 

01  seven  years.  ^  diver.sifieal ion  in  Canadian  indiisl ly  with  a  relatively  high  degree  of  .stab-  I 

v\  e  have  no  rrioid  ot  Motiareh  ipty  oml  an  opirortiinitv  to  parlieipate  in  .'mv  busines.x  expan.sion  which 
Royalite  Oil  but  \v  thi.s  we  assiiine  i,iay  develop.  The  .$6,000  fund  .so  nvested  would  give  an  annual  return  to  * 
you  mean  .Monarch  Royalties.  ,1  .sub-  yjokl  approximalelv  5'r  on  a  simple  yield  basis  ' 

.Sldiary  of  .\iiglo-Canaili,an  Holding  '  p" 

and  Devel'.p.nent  (5i.  'Phis  company  Canadian  Paeitie  Railway  3',  Convcrtihle  dll  Tru.st  Lnids  * 


7  00  unuld  hr  tflfifl  if  iKtu  ctiulfi  /yirr 

7  Of*  (i.iv  yjffs  .soynr  iiifnniuifirm  f'onf'f  rninij 
^on  i  them.  I  b.sl  the  stocks  below: 

Mid  *  57  Ch)  inii  al  Bcscorch. 

i  .lio  5  71  h'cliiincc  Gold  Mines.  B  C. 

17.  '  Mnnorch  Bnyaltics. 

iVilil  5  74!  Aiiglo-Dutch  ('onsolidalcd  Oil 

d.Od  5  HS  I  Holding. 

)  dd  4S5|  Piii  ifir  Petrol  Pioduct.s  l.ld 

'  "I  '  Victoria  Oult  1  told  Od  Co.  Ipui- 

\  ',1,  „  ,  I  (  hased  in  lO.'lO  1 

;.dd  4  n;  j  "B.  />.  .1/" 

’  Anglo-Dull  ll  Consolidated  Oil 


have  been  inactive  for  the  pa.-t  six 
01  seven  years. 

V\'e  have  no  rci  ord  of  Motiareh 


has  ,a  well  on  Hie  west  flank  of  Tiir-  .  10.4=1  ”  ,  .  ;i,i 

net  V.allev's  Seetion  '20.  wlueh  came  J ,  ^ '"1“  <.ommoi,  Stock  al 

in  Inly  1937  and  nmv  h.is  a  rated  j„,uislrial  Ai‘.e‘ptance  Corporation  Ltd..  IG-  Coin  Notes  due 

MiSnareh  ,I'i’id  i’ts  initi.al  ‘,iivtd.md  "ha';’ -'f '  into  Common  .Stock  at  $.50 

arnountinj;  to  ?»  cents  ihm-  share  No-  < /'•.o-.r,.-.  i  fo  -r 

I  1^^  II  *  i»i'  •  A.atisiuian  C.olcinc&e  Lid.,  t^r,  Uuni.  Part  lo  mat  in*''  Pr^ferterl 
vemhei’  Inst  iind  has  pa.ul  1 ’(»  cents  Slovk  i-^i  m  r  rexerica 

•Hm’comp  inv'p  iv  n'vxHu'  to  r^’“  Tc'lephone  Company  of  Canada  Common  Stock .  SIfiT 

OkadaT^/^'  einn  .  M76 

aiiHiorIzcd  c;i.i>ilaliz.ition  of  '2.500.-  ^  ' 

000  share.s  of  '2.5  ,ents  par  of  which  company  unproved  its  po.sltion  male-:  Phe  eonipanv  lias  ti.l57  16  acres  of 
1.2.50,000  shares  have  been  issued.  ,  rially  last  yea  r._  buying  in  on  the  l.arni  remainin’^  for  .sale  out  of 'the. 
'Pile  .stock  is  listed  on  the  .slock  ex-  open  market  .$278,000  of  its  bond.s.  l,'i2S.:!I't  acres  i.aken  over  in  IS'C 
changes  m  Poronto.  Montreal  and  this  being  equal  to  about  ’2v,  years  .\'t  th,.  ,>nd  of  tog,!  (),(.  eompany  bad 


(convertible  into  I'omnion  Stock  .al 


Monarih  [laid  its  initial  .lividend  | 
arnoiinting  to  3  cents  jier  share  No-  ’,^..^ 
vember  last  ami  has  paid  I '.5  eontsl 


I'hanges  m  Poronti 
Calgary. 

The  Clu’iiiK.al 
situation  is  obscure 


sinking  fund  requirements  on  the 
Research  ('*orp.  bonds.  Sinking  fund  payments  have 
'Pile  company  '  been  in  .arrears  since  1932.  or  for  5 


:1.'5  7S  .leri 
took  liai 
sold. 


for  sale  .md  during  I!l;i7 
fi.-iO:;  .-lerc.s  previoiislj 


CANADA’S 
CHARTERED  BANKS 
VAlllE  YOER  COODWILL 


VI/'HETHER  Tou  deal  Avith  a.  bank  or  whether 
’  ’  you  don't,  some  tiine  soon  — say  the  very  next 
rime  you  are  passing  the  bank's  door  —  why  not 
drop  in  and  get  acquainted?  You're  sure  of  a 
welcome,  because  the  bank  manager  wants  to  know 
xoii.  So  find  out  for  yourself  what  kind  of  fellow 
he  is.  And  before  you  leave,  lake  a  good  look  at 
bis  staff. 

The  head  offices  are  manned  and  managed  by 
just  that  sort  of  man  I  Every  general  manager  in 
(Canada  started  in  the  banking  business  as  a  junior 
in  some  small  branch,  and  rose  from  the  ranks. 


4  This  is  your  introdurtion  ta  a  series  of  chats  in  the 
1  course  of  tehJrh  you  trill  be  surprised  at  hate 
1  little  of  niyslery  and  tune  much  of  service  there  is 
'  in.  the  business  of  hanking  in  Conada. 


Csesd s’ t  '■hirlercH  baoJti 
want  »oiir  pooWudl. 

It  1*  only  hr  gooWvnll  that 
banka  make  a  living --and 
banker#  are  yoiir  fellow Kiitirena. 
I  be  aanie  aor!  of  people  a*  vou 

are. 

Of  eoarte  baokert  have  heard 
all  the  old,  threadbare  joker 
about  the  banker'#  glaaa  eye,  bit 
delight  in  bumjliating  vrorthr 
anuJa  who  aik  for  loans  —  eren 
that  grand  old  cheatniit  about 
lending  the  ntnbrella  wben  the 
aim  is  ahining  and  taking  it  bark 
when  it  rains. 

5o  if  you  think  you  have  a 
new  jeke,  drop  in  and  spring  it 
on  your  local  bank  manager — 
he'll  appreciate  it.  And  if  it 
turna  out  be'#  heard  it  before, 
he'll  still  have  hia  sente  of 
humour  bandy  enough  to  gat  a 
chuckle,  should  you  chance  to 
lell  him  that  the  banka  are  being 
held  reaponaible  for  the  latest 
atorma,  or  for  the  loaa  of  the 
hockey  game,  or  for  hia  o%m  neg¬ 
lect  to  summon  prosperity  from 
juat  around  the  comer. 

Which  ahonid  prove  to  you 
that  your  banker  ia.  after  aTI.  a 
vary  human  person.  Be  likes 
people.  All  bankers  like  people. 
And  they  want  peopla  to  like 
them. 

Banka  want  to  be  helpful. 
They  realixe  that  they  aneoeed 
only  aa  the  people  of  the  eom- 
munity  aucceed.  Enlightened 
se.lf-interest?  WcB  yes  —  bnt 
net  altogether. 

Your  local  manager  wiH  tell 
yon  that  hanks  are  not  stiff¬ 
necked;  that  they  do  not  enjoy 
reiiiaing  loans. 

Thev'd  be  foolish  if  thev  did. 
for  goodwill  is  the  whole  core  and 
pith  and  subatance  of  suct'casful 
hanking. 


Tjae  vour  bank!  Got  to  knsse 
the  manager.  If  you  know  kim 
already,  he'd  like  In  know  yon 
heller. 

Talk  things  over  with  him. 
Consult  him.  He'll  be  glad  to 
advise  you  on  anylbung  wiibin 
the  scope  of  bis  banking  know¬ 
ledge  and  anthorily. 

Re  is  a  part  of  hi.«  ronununiiy. 
More  than  that,  be  is  a  good 
eilieen,  because  be  is  anxious  In 
be  helpful  to  hi*  fellow -citirens 
in  every  permissifalr  wav, 

A'ou  have  all  aorta  of  interests 
in  oomraun.  Because  of  the  town 
laiea  you  bolb  pav.  yon  are 
really  busineea  partners  in  the 
community. 

'I'hen  why  ahonJdo  t  you  know 
each  other,  understand  each 
other,  better? 

Be  knows  that  hit  suooeta  as  n 
bank  manager  depends  first  upon 
making  himself  nsefiil  to  people, 
and  then  upon  hia  ability  to  get 
along  with  them.  His  whole 
future  is  wrapped  up  largely  iu 
those  two  things. — and  well  ba 
knows  it! 

A  bank  is  in  bnsinesa  to  aeB 
banking  service  where  such  ser¬ 
vice  is  needed,  and  where  it  wnB 
do  the  romrounity  most  good. 
So  the  banker  of  popular  jest, 
the  eold.eyed  being  who  can 
only  tav  "No”,  is  a  man  ot 
fiction  onlv. 

As  we  ve  said  befora.  banks 
want  and  need  your  goodwrill. 
No  hank  can  get  along  without 
it.  Telling  the  facts  is  probablv 
the  beat  method  of  winning  it. 

Intelligent  people  like  plain 
talk.  5o  in  the  talks  to  follow 
we  shall  be  frank  in  giving  von 
I  be  farta  about  banka,  bank 
ownership,  hank  operation*, 
cash,  ciirrencv.  It.ans  and  inter- 
esl.  B^e  would  like,  von  to  read 
them  aJ.l. 


I  HE  CHARTERED  BANKS 

OF  CAISADA 

Tour  local  bronrh  bank  manager  xeill  be  glad  to  talk  banking 
with  you.  Ba  ttill  ba  glad  to  answer  your  questions,  from  the 
•  Umdpoint  of  his  own  asparience.  The  nest  article  in  this 
serioa  will  appear  in  this  newspaper.  Ifaftft  for  it. 


discii.-isions  Kvci  the  I'.yro  Pnii’css  now  holrls  tmiul.';  equal  to  over  3 
ill  which  the  conqiiiny  holds'  a  60'',',  years’  requirenicnls:  hence,  in  effect 


iiiterc.st.  Ciuiil 
thrcalcncd  for  s 


action  has  been  it  is  only  In  .irie.'irs  li)  the  extent  of 
vnal  months  now.  2  years'  payment.':,  or  less  than 


hut  (s  still  peii'lm.e  awaitinj^  .i  pi’S-  .$2,50.000.  The  trend  of  building' 
sible  .settlement  '  eon.striielion  this  ye.ir  will,  4if  course, 

Ri'lianee  GoM  .Mines,  EJrldge  bc  a  factor  of  prime  importance  on 
River  area,  which  w.is  a  .shipper  of  operations  of  the  company 
antimony  dnrme  Hi.‘  W  .ii.^arranse.l  appoa,-  [j,  pp 

,i  10-ye.ir  .•ontr.icl  m  •^eptemher  jjp,,,,r,>iic:iy  priced  at  current  market 
1937.  with  Bealemorc  Millinj;  A  <5.,  r  .alliiwinc  for  the  spccii- 

an  .\meiicaii  financed  vent  me,  tor  laUve  featnres  attaching  thereto, 
production  of  .antim.my  ore.  The  Pryden.  in  i-ommon  wilh  all  other 
financing  company  agree-  to  ,i,lvan-  mpnihers  of  th,'  null)  and  paper 


As-cl.s  of  the  compani  total  $X27.-I 
77n  of  which  $7i50.2'!1  repri'sotif.': 
halaiice.s  due  ,'ii  land  eontraets  .'inil  ! 
$1 1 .8,i5.S.'i  in  ca.sli  and  bonds,  Dunns 
l'':!7  the  coni|i.iny  had  a  loss  of  $13.- 
«i:<.  ! 


The  Van  Zeeland  Report 

— An  American  View 

o  oiitinucil  from  Page  S' 


nicniJi.  I'cje.cHiig  fallficiou.s  idea?  of  eliaiidise. 
eoiiiuiodity  price  manipulations  'I'lic  ion 
Hirougli  monetary  devices  and  even-  ne.ss  to  t 


US  teiiii  fotcisn  indebted- 
the  t'nited  Stales,  oibei 


liially  rcstorins  gold  to  eomnicrcia!  than  war  debts,  has  uotaldy  dimin 
channels  thronsb  re-cstahlishins  ished.  havinj;  fallen,  .iceordiiig  to 
convertibility  of  ibe  currency  in  Department  of  Commerce  fiaures. 
.sold.  'I'lip  iircsent  condition  of  Hie  I  from  $7.200.ni)'i,noh.  at  the  end  of 
exebauge  markets  due  to  the  flight  |  1930.  to  .$4.700.0n0,ono.  at  the  end  of 
to  sterling  ;iiid  gold  ho.irding  may  1936,  and  the  aetual  aitmtint  of  ohli- 
revive  .and  forms  nite.ntinn  on  these  gat  inns  belli  hv  .Ainerieaii  owners  i.: 


month  for  dovelo[>inr 
•intimonv  ore.  The- 


•antimony  ore.  These  .idv.inces  are 
to  repaid  out  of  .5(V  ,  at  the  return 
for  concentrates  whicli  i-  Rclt.ince'.s 
share.  Reliance  dire>  tor-  icel  that 
.stiffieieiil  ore  can  li«'  nunc, I  t,i  reim¬ 
burse  the  company  for  its  cxtiensc 
in  that  connection,  .an, I  also  ;iermit 
aceuimilation  of  a  surplus  to  lie  used 


,1  '<•2.. >09  per  stocks,  has  been  .seriously 

iiid  mining  the  (icpresseil  maiketwisc  a.s  ,a  re.siilt  of 
.idv.inces  are  ;p.,  g,,d,icn  .iiid  irastii'  change  in 
ot  the  return  jniip  and  papi'i  4on,iition.s  that  de¬ 
li  is  Itch, nice  s  'lie  l.atter  part  of 

!,ir-  I  eel  that  i;,af  yeai  "ith  'he  ’reee.s.sion'  in 
umc,l  t,i  rcim-  i-msiness  .icross  'lie  line.  The  F.  .S, 
or  Its  cxtiensc  (•.-mada's  big  market 

1,1  also  ;iermit  ,||  pulp  ani'l  paper  products  and 


pull)  and  paper  'fade  auiaiutige  I'lie  new  agi  ccinent  lending 


"siuiiild  cMcii'l  OK”'  1  pef'od  loiu- 
enough  to  nee  cut  tern  coiiiniercial 
o|ier,nioiis  from  an>  nrnieiary  risk  ' 
and  thus  be  ,-oniliicne  to  intc'-na- 
'ioniil  I'l'-auss  confidem  ••  and  cn- 
fcrpr'sc 

I  he  :  c-cst,! Iilisiinicir  of  an  inici  - 
uationai  gold  .stand,ard.  .ilthough  on 


important  matters  probably  .snlist,antially  less,  .'sie.ady 

Assochited  with  tliese  monetary  progress  is  lieiiig  realized  in  the  ad 
proliiera.s  the  question  of  foreign  .juslnient  and  liqmdatioTi  of  this  in 
Quite  rightly  the  report  delitedness. 

'he  ''liqiiidaf ion  of  the  nespeeiing  War  liclns.  the  rep, if. 


deals  wilh  'he  ''liqiiidat ion  of  the  nespeeiing  War  Dchis.  the  irpiiti 
past."  and  sugr.ests  practical  stepf  contains  liiis  cryptic  coinnieiit. 
toward  the  con.solid,'ilion  of  govern-  "Intelligent  indge.  do  not  fail  :e 
mental  and  other  international  in-  emphasize  the  depressing  influence  on 
dcbtednes.s.  ,iiid  gradual  .'ibolilion  of  marke's  both  'n  'he  moiai 

-  cmroi.  ,n4, 

,=siri,h,'n.  .n,  p.ynionta  fnr  mpr.  . .  d.,.,.- 


for  eon.striuTion  of  .i  m'H  treat 
4,7  the  gold  ore,  when  such  ,i  sti-p  ts 
"IS  justifieil.  The  company  is  lapital- 
ized  at  2,000,060  shates  "f  which 
1.315,000  share.s  were  iss.ic'l  it  itisl 


Gypsum  —  Dryclcn 


de\elopments  there  this  year  will,  ,an  .iliereil  basis,  is  tnghly  roconi- 
conscquently.  tic  the  ruling  factor  in  aicndoii  ui  the  lepori.  .Assuming  that 
oiicf.ations  in  the  'iidustry  for  the  tin-  appearanic  of  sneli  a  proposal  ;s 


oiicr.ations  in  the  'iidustry  for  the  tin-  appearanic  of  sneli  a  proposal  ;s 
cuircnt  year.  .inoHici'  ■'traw  indiraiine  that  in 

Drydcn  for  1!*37  uail  one  of  the  England  official  opinion  is  not  op- 
hc.st  ycar.s  in  its  history.  .-Vt  the  pnsed  'c  .spcii  .in  C'Ciuuaiity  and 
best,  it  seems  unlikely  that  this  year  rc.ili/ing  'hal  our  .stock  of  gold  t.s 
will  make  .as  favorable  a  .showing,  .iimni  r>"  pei  cent,  of  Hie  total 
Init  the  stoi'k  at  prevailing  market  amount  iichl  by  ill  rpiiirat  hank? 

a  speculative  .md  giuernmeni  :.  'he  re.-ommenda 
^,eilainlv  Hie  i;,,,)  u  ,-,f  moii'  than  .icadcmn-  iii'ei 
IS  willing  to  cst  III  n.'  D'lr  po-:i'ioii  is  one  of  po 
e  rflusl  be  to  icirial  leaderstiip.  inn  with  enr- 
iisl  plac'  feiiliy  dinmiiai  ing  iheone^  of  nume.'. 
He  justifica-  iiian!rcrin,'ii'.  'ai.v  creiiir  term.':  for 
1  on  today.?  financing,  exchange  .siatnllz- 

anon  fund  operations,  isolarlonist 
„  fears  of  •■entangling  alliaiiees"  and 

I  Years  ■  Wi.lelv  ad\ei(i.snd  iilaruis  as  to  a’ 
^  ,  I  J  pos-nblc  ivinl'i  war.  Hie  restoratlnn  I 

vcSi  l_ana  inicmaiionally  accepted  gold, 

standard  i.-  not  among  i-M'iits  'o  lie 
anfi.,1  Tiium  sliorily  expected.  AVe  can  strenglh- 
>.orth-West  en  the  foiindalinn.s  for  it  hi  ron- 
icres  of  hand  lintimg  freedom  of  'ntcrnational 
imiiared  with,  pa.xments.  rcaflines?  i"  e\p,->i'[  gold 


KiiirUy  advi.se  me  what  to  do  with  levels  appears  cheap  .us  ;i  spccnlativi 


(lyysum.  Inline  and  Hrydiu 


investment  |nirclia.':i'.  Certainly  the 


Ask  MUOl.ll''''' 

Hir'  qiiol  .T  t  uHi 
luH.iis  r-fii  incUirI-fi 
InclntJinki  rxl  i  * 

BANK  STOCKS 


hr>hii)iff  httfh  nnfi  lioUlrr  ot  the  stoi'k  ho  i.s  willing^  to 

iicifliry  /i/i.s  hern  (irtivf/  f'll  an  acrr*pt  .''(inio  ri,'''k  <i.''  h*'  nlusl  ho  t,o 

the  market  of  late.  .Should  /  hold  on  have  'oonght  it  in  Hie  first  place 


to  them,  or  coufrl  yon  iriomutruil  it  ,  would  seem  t 


suitch.-"I).M."  *'‘^'0  flispo.sms  of  it  on  today'.? 

'  The  annual  rejMirt  ot  <  JyjmuiTi  I  ohirkct  ^  ^  _ 

■  Lime,  niiide  piihlic  Hit?  week,  wa?  '  ^ 

.somewhat  di.stijij'ointing  in  ichition ,  Lowcst  Sales  in  1 0  Years 

4^;'to  Ihc  exp.ansion  in  building  njicra- 1  ranada  North-West  Land 
4 -nations  during  1937  .and  operating  ro-  k^anaaa  I'NOrin  WCSl  L^ano 

■*  **,  suits  for  hast  year  of  oHier  mem-  ■ 

'  lie rs  of  Hie  const  riU'l  ion  group  .\'el  :  Toronlo  Rurr^u  Ibr  Fiiiiinri.,l  Tiium 

J  4)  )  efirning.s  were,  however  alfeet''il  Viy  i  Toronto  i  anad-'i  >.orth-West 


s  no  4  n’  I 
non  4  0  1 


4  17  (flood  ilaniagc  at  one 


com-  I  Land  i  o.  sold  .'>.323  57 


'  p.tn.v'.s  jilanl.s  and  c.\l  raordintiry 


in  1937  for  $1.5.,5SO  a; 


little  justifica- 


imiiared  with  i 


reaflines?  i' 


rhe  I'innncinI  Time?  renehe*  a  I  penditvires  in  ronneetion  with  the  i  1,9,38.01  acres  sohl  "■  Ifltib  at  $20.-  iiiidcr  prc.sent  regulatimr..  m.untam- 
cln*?  of  people  «ho  nrp  Inferesled  ,  control  fight  of  last  summer  and  the  |  Sales  in  E'37  w  m-e  the  lowest  |  jpg  the  preiciit  gold  \alne  of  the 


and  .able  <o  buj  iuipsliiienl  swnri- '  ppeclai  general  meeting  at  which  th 
(Ips,  I  management  was  .snst.oinrd.  Tli 


Fraser  Companies,  Limited 

First  Mortgage  Bonds 
Due  January  I,  19.50 
(P.-iMiblc  Canaclu.  New  York  and  London' 


Price;  about  lOP  >  and  interest 
Yielding  5.83% 

htfo;  on  request. 

Royal  Securities  Corporation 

l.imitcd 

.'■M  St  AJO  Ba'- 

Montica)  If»ron»*«  t 

0/?n  fM  tftr'Oitehout  (.anode.  aLta  in  Nau  }nrk  and  hondt*n 


ton  veai'p  hijf  MvrrMar  prirr  ppr  ijolU*r.  ho*h  in  nrtinl  Di'.tclirr  anfl  ni 
f*  nr  hijjhrsi  sine*'  Ilir.n.  ofrH'ial  iiifimlrs  ;*n(]  nronuunre- 


NEWS  OF  INSURANCE,  BANKING,  MONEY  AND  EXCHANGE 


CIRCULATION  OF 
BANK  OF  ENGLAND 
BACK  TO  NORMAL 


Bank  of  Canada  Statement 


ANOTHER  YEAR 
PROGRESS  FOR 
N.  W.  MUTUAL  CO. 


VI  The  weekly  stutetnenL  of  the  Bank  of  Canada  shows  an  increase  of  1  il  VVIlwUii  1  V  I* 

nwr  mrAnifflT  *l  i5<0.039  In  sterling  and  I'.  S.  funds,  while  notes  in  circulation  dropped  »»  vai  aflf ffTfl  1  I  />A 

BACK  TO  NORMAL, rsrr'n. ..  a,  N.  W.  MUTUAL  CO. 

. —  _  up  j4.;i7:.’.D03.  Dorninion  and  provincial  short  term  securities  higher  by  - - 

Has  Recovered  from  Situation  Jlo.iDl.l so  and  other  Dommicn  and  provincial  securities  down  .liis, 801.198.  Surplus  Increased  to  $2,247,196 
Which  Prevailed  at  End  'Notes  in  circulation  arc  J:s.869,ti01  higher.  Dominion  government  deposits  '  Durinir  1937,  a  Gain  of 

down  ?i.99i.051  and  chartered  bank  deposits  down  335, 017.  $230  989 


of  Year 

GERMAJ^JE^  LOSING 

Transfer  of  Control  of  Jewish 
Banks  Will  Increase  the  Finan* 
dal  Importance  and  Influence 
of  Berlin 


II  N.-ti-s  ID  i‘ircul:st!on  .  . 
I 

'8  I  »ofr'inion  .  . 

•  b  f 'fOv  iiu  ut 
•  f'hiifterrd  bank.** 
J  CM  hi  t 


London.—  Current  fluctuations  in  i  ,,  , 

!lu:  Rank  of  England's  circulation  |  o.her''.'" 

are  of  such  an  order  as  to  indicate 

.  .  J  otal  Ift'cstmrrlB 

ihaf  the  ahoorniiil  silUtilion  ^^^1c•Dp.  Bank  nrimiMa 

,  «  1  1  .  tv.v%  HU  M’ olhrr  Best  la  . 

arose  a?  the  vciir-cxtiii  hap  lK^^^  ais.-  * 

.ippeared  cnliiely.  Cast  week’s  in-i  loi  At.  .vstK'ls. - 

.'lease  of  1:4'I0.3S'J  ha?  no  rpecial  | 

Significance,  in  fact,  until  the  end  of'.’  ,.?r.  t“ 

'he  half-year  draws  nr:ir,  the  mo\c-  a  ...  .-ircuii 

nicnts  may  be  cvpcctcd  merdy  to,<  ”'7^'’- 
reflect  the  normal  fliirtiiations  m  |  •  b  I'fOviiuij 

•he  domestic  demand  for  ciirrcncv  .  . 

Since  Christmas  the  eirculaltotj 
has  declined  almost  £ 'Jj  roi  .M. 

but  virtually  no  eb.iuce  has  oy 
rurfcd  in  cold  holdincJ^-  T1h‘ 

Chrlsunas  rxp.uimon  w  as  met  h' 
an  increase  in  tlie  fMJiiei.iry  issue  ^ 

.ind  the  Fub.requeut  doeliiie  in  cir-  - 

rulatiou  wa.  met  by  a  recluetiou  in 
this  issue.  The  significance  of  thl.^^  ^IQSCT  , 
lie.B  in  It.  iind'^iilited  implieation 
that  mu.'h  greater  ii.-c  will  in  the 
future,  be  m-idc  of  the  fiduciary  is- 
ue  in  regulating  the  i  urreucy  eilua- 
t!oP  •hiuigo-Iui 

.  .  „  ,  hind  t  c>rpor.tt' 

\eiT  fontrol  Jewish  l»anks  p.-riptrl.  dr 


ASiSrTS: 

I  1.  Ue>&c^^ejl. 

'  C-o!d  coin  arci  bullion 
bullion  . 

Merhf.K  m.d  T*.5..  funds. 
Cold  tl&bd  Couriries  .  . , 


5“Ub?jdfBrv  C  oir .  . 

AdsBrci*  to  suNcrnojer.ts.  etc . 

lovrstinrr.lB. 

(a)  T>on>  and  Prov.  short  term 
fCfuriliea 

b  CHhf  r  I  N»m  and  r.'ov, 
Hffuritli's  .  .. 

•  Other  h^'caniifs  . 


Krh  IbUi 
$ 

i8r..i0l.0''R 

10,U6D.008 

l.SJ.'i 


l  eb.  U3.*d  Cbaage  jR  «eck  ChBi<gs  In  ^ 


IRO.OfO.Sei 

«M.  709,047 
T.:49 


867.860 

Tio.for 
4,072,900  ! 

T,*49  I 


CANADIAN  BUSINESS  UP 


Continued  growth 


recorded  by 


rO  I  AI,  DLI’OSI'l'S 
I  .abilities  va'^Mv  Hlni.ad 
.Ml  -iiiirr  hdl.ilitri's 

rOTAI.  I.IAB1I,ITIS.S 
flati'.uf  r.t  re«.'r M- l.i  noU's 
t  ll.i-  pri'.u.na  ftprt  and  S7.ia 


■Ja6.sb2.e;a 

I'Jl.485 

C04  763,317 
200,016 

—  4,060.301 
7,491 

5,9i3.4*4*2  ; 
2l/.j80 

l.8,T7o.iiJ 

68.'.V4,6;.4 

tOi 

■  iC.tOl.loO 

f6.t-44.S6’> 

h^,b7-».67f5 

46.807 

3,823 

—  16.6'31.4r»8 
12,109.123 

i6'.  .C.f'6  TJu 

3  :j0b.t'0'2 

iC7  64t>.45«'> 

3.084. 30V 

17.'3.. 

4.066 

377,402 

-  10.2.8.777 
877,668 
200,296 

o76,li3.f21 

STT.tui.OOo 

I.37I.377 

r.39S,  44 

JO.'OO.OAO 

4  i 

lo.ioo  Clin 
1.318.411 

1  lb.'Jjl,323 

024,223 

604,677  ! 
28.667, 601  1 

N.; 

•22,f  34,003 

,61.102 

—  7.9?9.0j1  j 

* 

3.713,0; 1 

28'2  3V'2 
-•  I.ou2,160 

7..13.*;.04V  j 
2.634.517  1 

which  shows  surplus  at  |2.347.1‘i6.  a 
gain  of  5230,989  in  i.bc  year. 

Benefits  to  policyholders  increased 
substantially,  dividends  paid  in  1937 


mted  -0  52.231.6SS 


■  IVinnipcg:  .\.  H.  S.  Stead,  manager 
,  of  th(  CDIL'.  Montreal;  P.  M.  Alay. 

a.-'tistanf  manager  Ltvcrpool-I.ondon 
I  'jlobe  Insur.ince  Co,,  Muiurcai:  E 
!  Kay.  uianagcr  North  British  and 
I  Mercantile  In.'.urance  Co  ,  Alontrcal: 

I  Kenneth  Thom  vice-president  of 
CB.T.  manager  of  British  America 
'  .Assurance  Co.,  7'oronfo:  W.  E.  Bald¬ 
win,  vice-pres.dent  of  C  BIE.  man- 
.igcr  (■  onCncntal  Life  Co.,  .Montreal; 
A'  D.  flurst,  manager  "TIL',  Winni¬ 
peg;  H.  H.  Smith,  chairman  public 
-elations  lomni.itcc.  WCIU,  Win- 
n’pog. 

SOME  CHANGESIn 
BANK  STATEMENT 

Current  loans  off  $17,000,000 
in  January  and  Investments 
Up  $22,000,000 


year. 

Assets  inerea.sed  *775.926  in  19 
to  a  total  of  «7,883.‘967.  made  i 


hand.  .Actual  m.irk' 


Ottawa  —  Declines  in  demand  de- 
'75^.926  in  1937 ,  postts,  a  small  i.ncrcasc  in  savings 
087.  made  up  deposit.'!,  another  rather  .sharp  gain 
of  higii  grade;  tn  government  and  other  depos.ts 
,75  of  cash  on  !  with  '"urreat  loans  off  another  $17.- 
alues  of  stocks  1 000.009.  are  the  high-llglits  of  the 


bl3,gs6,OSl 

i.i'is.sn-i 


urAI.  I.IABlI.ITIlbS  r,Tl'..It.v.hgl  :i.  .IS.-'.OOT 

st  i'>  of  fit  rpBt'r  A  I*  t!»  noU's  and  dcposi'  I  lab..  .t  ps  waf  /K  1 1  rtc* 
<’  i>ri*\u»i*a  $Acrk  atid  prp  cr*  t  thr  j»rei*rdirjj  *  CBi' 


-  l.nTl.STr*  ..  :7.:T^8.r44l 
ce.“^  compB'rU  «;'h  56. Id  :>er  i 


Closer  Scrutiny  Is  Required  Of 

Indentures  on  Corporation  Bonds 

•  hicago  —  ludcaiurti  ctand.ng  he-,  He  urged  that  the  i-'hnanclai  Section 
hind  corporat'  liond  i-iuco  .ihouid'  aasume  loadcrsnip  ;n  a  mo"  emcat  to 


^  and  bonds  were  ’I'ghe.-  by  $89.541 1  Canadian  chartered  bank  statement 
I  than  v.ilues  shown  hy  'he  Aseocta- 1  for  January  1938. 

■  ■■  ‘  I  tio.9  a*.  December  31  19:'.7  ,  ^Demand  deposits  show  a  drop  of 

779, 6«a  With  Lie  ■•tprniog  of  its  office  in  jgo.OOO.OOO  on  the  month  but  only 
lOo.bTo  I  ^f'■•7lCton.  New  Brunswick,  the  Asso- j  jj.oOO.OOO  since  a  year  ago.  Savings 

- I  elation  is  .  ■now  represented  by  fully  j  deposits  gained  $8,000,000  since  Dc- j 

5^.12  ner  lastl'utirina!  b.'anehcs  from  comber  but.  are  .$42,000,009  above  De- 

I  coast  to  coast  in  15  leading  Cana- ;  cemher  1937.  Government  and  other! 

- '  dla.’'.  e.Ecs.  namely:  A  ancouver.  Tor-  securities  .lumped  $22,000,000  over! 

,  on'o.  Montreal.  Quebec.  Hamilton.  I  the  preceding  period  and  current! 


lonixoi  jpwisn  pe  proper  I'  dnwn  ir.  p.  otci  t  ihc,  in-  ac 

Cr.rliD  —  The  transfer  of  .Icwish  ,  'cr.ior;;,  lor  huge  loss:,-'  ha'c  ocru.---  .n 
bank.'-  to  non-Jewish  control  will  in  red  in  the  p-,.  '  (r,  inip.operly  p,- 

( rr-irc  the  importance  of  Berlin  ar-  dr.iwu  .ndcntu  'cr 


'he  Bidch's  financial  centre.  For  treasurer  o,'  ihf  I ndianapoli.-  L.fc. 
rentunrs.  I'rank.fort  on  the  Mam  has  IndianapoL-.  Ind  .stated  in  a  talk 


•  p.  otci  t  the  in-  accompl.sh  not  only  an  understand- 
ist,-'  ha'c  o:ru.--'  .ng  of  indenture  iCiins  by  raember? 

to  inip.  operly  prior  to  p’arr  hase  of  utility  bonds.  PTiriums low rrium  p’-rm 
f’.iul  1'.  risher.  but  also  improvement  ..O  the  nrac-  Coi-I  RegUtered  Reinsurance 
dianapolK-  L.fc.  Uce  of  drafLng  indcnture.i.  Net Wntten .  . 

fated  in  a  talk  AA  h'le  damage  may  hr  dope  ,ii  the  ,  ,  . 


'  dla.’'.  e.Ecs.  namely:  A  ancouver.  Tor-  securities  .lumped  $22,000,000  over! 
I  on'o.  Montreal.  Quebec.  Hamilton. I  (be  preceding  period  and  current  j 
!  Ottawa,  Halifa.v.  ip.itnt  John,  "'in- 1  Joans  in  Canada  are  517.000,000  be- 1 
;  nipeg.  Saskatoon.  Calgary.  Edmo.n-'jow  December  and  $14.000  000  above’ 
ton.  Kelowaa.  A  tcto.  ia  and  Moncton,  j  January  1937.  I 

•  Compara'ive  figures  covering  Can- ;  jjje  statement:  I 

3.dlin  A ptT icncc  of  ‘he  a^SOCitltion  '  Jan.  )I,’>8  nec.3t,  }/  Jan  JO.  J7i 

Tor  the  part  ‘wo  'Tai:-  arc  7750^000  im.7io.ooo  JUS, 7i0.ooo  j 

n»:Tew*t.n  *  1  Vole  circulation —  I 

J6  ?37  (  98.27i.88S  101,676  294  t08.947.i2l 


/  / 

/  /  Plain  End  or  with  th^ 

/  newly  perjecied  Cork  Tip 

I!NS  OF  59  i  55« 

IN  PLAYER'S  YOU  GET  VINTAGE  TOBACCO 


been  the  Jew  ish  h. inking  centre. !  en  problems  of  fiublic  utility  rfehen-  tune  the  indenture  Is  written,  loss  to  ■  Deduct ”ugu;teVcdftt.,' 

This  proccr;-  ha.,  been  under  way  turcs.  delivered  before  the  mid-win-,  the  tn'cstor  may  occur  many  years 

;in''e  1933  The  Iteicb's  over  inrreas- 1  ter  meeting  of  the  financial  .section,  later.  ft  an  Indenture  fails  ade- 
•  ng  regimentation  of  production,  of  the  .American  Life  ''  od' cntion .  quately  to  p.-otect  bondholders,  the 
trade  and  foreign  eurrency  also  com-  held  lierc  Mr.  Fisher,  with  other  fact  may  not  be  discovered  until  the 

pels  The  great  provincial  industrial'  interests,  has  made  an  exhaustive'  is.sue  has  gone  into  default  or  so'ne- 

corporations  to  move  their  head-  study  <.,f  the  subjeet  thing  radical  ha."  occurred  which 

quarters  to  tlie  tapital.  Similar  in  Life  companies,  as  lenders,  he  malie.-,  it  impossible  to  sell  the  bond 
effect  IS  the  Reich's  treatment  of^  said,  are  Ic.gally  bound  by  the.  term.-!'  without  great  loss.  The  average  in- 
hauks  as  mere  agents  for  the  Four-  of  the  indenture  but  ha'e  notliing  tr.  -  araiue  company,  be  concluded,  is 


Net  Losset  inrurrcd 


1736 

J 

.3,o07 

1M.872 

?3V  1 

* 

54''.817  1 
,106.762  1 

650,631 

'14,067  j 

'60,803 

203,811  i 

13,664 

.33.142 

116,137 

DAD 

170.669  j 

j  I  ’  rrntly  opcratioris  wore  started  iu 

{  Rolling  Up  The  Map  j  these  areas.  That  part  of  the  Do- 
I  j  minion,  long  considered  so  much 

I  The  annonneement  that  a  branch  w-astcland.  promised  to  count  for  -a 
'of  the  Bank  of  Commerce  is  to  he’  Preat  deal  in  the  country’s  immedi- 


JANUARY  HIGHER 


I'car  Plan  financing,  w  bich  Otto  Fi.---  about  the  terms  and  provi.'-ions 
chcr.  director  of  fbc  licirli  group  If  actual  practice  the  indenture  i.- 


banking.  sfre.sscd  last  week  written  by  the  borrower  and  unrif-  bonds  and  cannot  exert  influence 

The  banks'  balance  sheets  for  T.tn  writer.  It  may  run  lOO  to  :,*,<mii  tor  improvement  in  the  indenture 
.;i  prove  that  the  last  Rcii-h  loan  op-  pages  in  length  and  contains  much  provision-^.  However,  “collective  bar- 
crated  almost  as  a  financial  earth-  Ifsal  terminology  that  frequently  i;;  gainiii.g  "  otfer.-i  possibilities  and  the 
quake,  causing  a  record  collap.-c  of  hfit  understandable  to  most  of  the  machine.  '  to  this  end  should  be  set 
deposits  of  JaO.OOC.bhi.i  marks  and  ‘'fc  tompany  in'cstmcnt  official  .  iii>  ' 


not  ,n  position  to  study  the  tnden-  Record  Increase  of  10 V2 %  Over 
turc  prior  to  otfenng  of  an  issue  of  _  m  I  *  V^a,. 

bonds  and  cannot  exert  influence  aame  IVlonth  Last  T  ear  ai 

$30,606,000 


6ir65L0U  sn.iss.oov  ♦'<«.2S7,90V,  opened  .at  A'ollowknife  furnishes  one '  •''tf  economic  future. 

.Nonce  depobits —  ,  *  ,  ....  , 

I, j<>0.>»27. sso  I,j82.82$.j II  1.548,604.780  1  more  impressIvc  bit  of  evidence  ofl  c.  ff  s 

Deposits  outbid- Canada—  I  how  rapidly  mining  development  is'  6tait  ADnoUltHienlS 

_  408.544,647  405.46  1,162 1  proceeding  in  the  country  hclwccn,  .  .. 

?2.224ro™'V4'^oo.o,o  q,,, Ldmonton  amd  fhc  Arctic.  !  BANK  OF  NOTA  SCOTIA 

Deposits  with  Bank  of  Canada—  The  field  that  w  ill  be  served  isl  J.  AV.  AVylic  has  been  appointed 

I68.086.i27  i’)6.040.I48  I'77.040.75  i  about  SOO  milcs  oorth  of  this  city  manager  a*  the  Antigonish.  N'.S.. 
7°')*7Y4'’f'4Ti*308~270  I  4  1  1  554  04  ’  Other  Side  of  Grc.at :  branch  of  the  Bank  of  Nova  Scotia. 

Cati  loan’s  in'canada—  ‘  4,  Lake.  The  installation  of  a!  - - - 

72,007.500  75,845.106  I  u, 407, 607  !  100  ton  mill  then'  was  forecast  at  I  BOT.Mi  B.WK  OF  r.lNAIlA 

Call  loans elseu;here—  .  I  the  rcccnt  annual  meeting  of  the!  W.  .1.  Garland  has  been  appointed 

Current  loans  in  Canada-^'  j  Aibcrta  and  Northwest  Ehamber  of|  manager  at  the  Rosetown.  Saek., 

75  1.456.1  28  7'48.8 1  7.2'’0  68 7, J  40,677  i  MinCS.  "Within  the  last  few  months,"  ■  branch  of  tlie  Royal  Bank  of  Can- 
Current  loans  elsewhere —  the  president  of  that  body  stated. lada 

167,651.272  165.590,124  162. 108.685  .•aic.pnvrrir^  has  rvfrnrlrrt  nnrtVi.  TV  R  E.  Elarkson  of  Credits.  Su- 


Staff  ADnointments 

BANK  OF  NOVA  SCOTIA 

J.  AA".  Wylie  has  been  appointed 


BOTAL  BANK  OF  TANABA 

W  .1.  Garland  has  been  appointed 


the  president  of  that  body  stated,  ada 

"discoveries  has  extended  north- 1  D.  B.  C.  Clarkson  of  Credits,  Su- 
ward  along  the  Yellowknife  river  for;  pervisor's  Deparfmout,  Toronto,  has 


Total  liabilities—  ward  along  tnc  \eiiowKnirc  river  tor;  perv 

5.228.852.595  3.267,4 1 4.187  1  25  3,669  557  aboul  .50  inilc.s  whcrc  probably  the!  been 


I  Total  assets — 

5.250.61  7,1  45  5.280,858,992  3,261,624.765  ' 


appointed  manager  at 


nioEt  spectacular  ore  yet  has  liecn  Mary’s.  Ont. 


fer.-i  possibilities  and  the  Toronto. — Recording  an  improve- 
to  this  end  should  be  set  nicot  of  10'<;'"r,  as  compared  with 
'  -  the  corresponding  month  a  year  ago. 


deposits  of  7r)0.00('.0f'i,i  marks  and  ‘‘fc  company  in'cstmcnt  official  ii!«  '  the  corresponding  month  a  year  ago. 

rutting  balance  totals  by  SOJ.O'tO.OOO  — i—  — —  _ — new-  ordinary  life  insurance  sales  in 

marks.  The  banks  were  obliged  n  1,9  /*»  -  f  f  ‘Canada  and  Newfoundland  in  Janu- 

rcaltrc  heavily  on  bills,  m  order  i-a  ixOOSeVelt  S  K^rOP  K^OntrOl  M  lUn  totalled  $30,606,000.  according  to 

acquire  cash  for  subscription  'o  the  Wt-kly  Gram  L*tirr  Oi  jTmrs  Rirhardson  *  bon.  UH.  pciums  compiled  by  the  Life  tusur- 

loan  -  aiicc  Sales  Research  Bureau  and  ;s- 

French  G"ld  Inchanged  President  Roosevelt  has'signed  the  forendum.  however,  .ind  if  one-third  officers’*" Assodation.*^'^^  T'hcsc 

PariE—  The  weekly  staument  of  Agricultural  Adjustment  Act  of  1938,, tbc  farmers  concerned  are  opposed  fj-yres  arc  based  on  returns  b.v  IS 
’be  Bank  of  France  for  Feb.  17  Two  years  have  passed  since  the  Aetj*'"  ’he  quota  the  Secretary  must  sue-  companies  b.ning  S7  per  tent  of  the 
ihows  no  change  in  gold  icicr'c;  of  1733  was  declared  unconstitutional  I  total  business  in  force. 


mcDt  of  10'<.'"r,  as  compared  witbi  IL4TON  .SHIP.HENT 

the  corresponding  month  a  year  ago.  Sa  nt  John,  —  .Some  ;.:50  ton.,  of 
ordLar,.-  me  .a.ara.ee  a.Ica  in  fZ 


found.” 

Constantly  inrrcasing  attention  i.s 
being  given  to  the  mineral  di.scovcr- 


H.  E.  Abbott,  accountant  at  Sher¬ 
brooke  and  Bleury  branch,  has  been 
made  accountant  at  Beaver  Hall 


ies  at  widely  scattered  points  in  the;  branch.  Montreal. 


“new  northwesf  of  Canada. 


W.  H.  Giddy  has  been  mado  ac- 


Canada  and  New  foundland  in  Janu-I  This  1.7  th"  largest  .shipmon;  i  progress  that  has  been  made  already  |  eountant  at  King  and  Church  branch. 


ary  totalled  $30,606,000.  according  to 
returns  compiled  by  the  Life  Insur¬ 
ance  Sales  Rcsear'ch  Bureau  and  is- 
siirrl  by  the  Canadian  T.ifc  Tnsur- 
an<’C  Officers’  .A.ssociation.  These 


of  Us  kind  on  the  port's  I'ocord^. 


Is  remarkable  in  view  of  ho'v  re-  Toronto. 


total  business  in  force.  I 

Compan.son  with  January,  1937.' 
figures  IS  diffieult  in  view  of  the  fact. 


icicr'c;  of  ^033  declared  unconstitutional  I  operation  total  business  in  force.  , 

or  in  .advances  to  the  State  Aggre-  aurj  uo'v  another  attempt  with  nc"  l  oans  fo  larmer*  Comparuson  wath  January,  1937.' 

gate  loan:-  .'ind  discount,  f-  ll  .ip-  presumably  couEtiturional.  and  cer-  On  l  urplus  supplies  held  back  the  figures  is  diffieult  in  view  of  the  fact , 

proximately  4000000^0  f-anrs  on  taintly  more  powerful  "capons  "ill  Secretary  is  authorized,  through  the  ’bat  fhe.se  were  hared  on  returns, 

the  week.  be  made  to  rontrol  the  production  ;  t'emmodity  Credit  Corporation  to  fm'f  19  companies  having  90  per! 

As  a  consequence  of  'he  ♦ucning-  and  marketing  of  the  chief  crops  make  loans  to  the  extent  of  52'T,  to!  ‘’f  tbe  total  business  in  force.  ; 

up  of  certain  special  accounts,  total  grown  in  the  L'nitod  tSates.  i  73eg  of  a  determined  parity  price.  |  Such  a  comparison,  however,  Indi- 1 

sight  Ifabllities  were  reduced  to  1-  Broadly  speaking  the  intention  of  I  w-hich  is  supposed  to  represent  a  fair  '  cates  that  in  every  pro'dnee  except' 

I  of  114.-^  (he  new  A.LA  is  to  raise  and  stab-  fP’urn  to  farmers  for  their  '»bcat  as  Saskatchewan  there  was  an  increase  | 

(■suit  w.aS|)|i2o  farm  income.  The  particular  ’  against  the  cost  of  articles  they  buy.  in  new  business  'vritten  during  Jan-: 

roni  18  39  methods  selected  to  arbieve  this  dc- '  Loans  are  not  rcstrieted  to  “surptii-  nary  over  the  same  month  last  year. 


lOP.dOO.OOO  francs  to  total  of  114.-^  the  new  A.LA  is  to  raise  and  stab-  fP’urn  to  farmers  for  their  '»beat  as  Saskatchewan  there  was  an  increasi 

14,6,npo.90h  francs.  The  result  w.as|]|i2o  farm  ineomc.  The  particular  ’  against  the  cost  of  articles  they  buy.  in  new  business  'vritten  during  Jan 

•H  rise  in  the  cover  ratio  from  18  39  methods  selected  to  arbieve  this  dc-  Loans  are  not  rcstrieted  to  “surptii-  uary  over  the  same  month  last  yea 

'o  48.89  per  cent.  sirablc  end  lay  emphasis  on  the  sup-  ses”.  bow-c'er.  They  ma.'  also  be  "ith  No'a  Scotia  showing  the  great 

- ply  side  of  the  market,  Adju-'-tments  obtained  against  any  wlieat  '»  hen  the  est  gain — 19.6  per  cent 

Announce  New  Edition  made  and  controls  exer-  farni  pncp  ’’n  Jupp  15  is  below-  S:”"!  Fomparati'-c  figures  by  province: 


means  of  bringing  sup-  ’be  parity  price. 


Of  Income  Tax  Manual  piles  mto  accordance  w-itli  demand. 


romparati''c  figures  b>  provinces' 
follo-w; 


Pending  publication  of  a  nc"-  edi¬ 
tion  of  The  Income  Tax  Manual  i." 
ann-ounced  by  Financial  f'ounscl  of 
'fontreal  and  Toronto.  This  book¬ 
let  is  published  in  tw-o  separate  lan¬ 
guage  issues.  English  and  T'rencb. 
In  size  the  booklet  is  convenient  for 
nocket  or  desk  use.  fur  filing,  o:- 
mailing,  mca.-u-ing  four  by  eight 
inches. 

The  context  15  a  comploic  eonden- 
atioD  based  on  the  Income  "'nr  Ta;v 


plies  into  accordanec  "'itli  demand.  One  or  fwo  other  pro'i&ions  are 
not  demand  into  accordance  w-ith  worth  attention.  In  addition  to  pay- 
s'lpplics.  "  bell  prices  are  unsatis-  ments  under  the  Soil  Conservation 
ftictorv  provision  is  made  for  pay-  Program  and  loans,  the  Act  also  pro- 
ments  and  loans;  there  is  no  similar  vides  for  direct  parity  payments  to 


UP  an  “ever-pormal  granary''  finds  pro' ailing  market  prices  and  the  pur- ' 
practical  application  in  tlii.s  Icgisla-  chasing  power  they  had  during  a  rc- 
tjon.  To  qiiop'  the  Act:  "It  is  m  the  presentafivo  pre-war  period.  Thc.se 


1736 

1736 

Charge 

1 

\ 

Columbia 

2.471.000 

2U  16.000 

-16.7 

Alberta 

1.224.000 

1,089.000 

-M8.4 

Satikatehevan 

707.000 

783,000 

-34  2 

Manitobsi 

1,60.6.000 

1,672,000 

--  3  1 

Onta’’io 

14.336.000 

13.161.000 

-i-  1.3 

Quebof 

7.798.000 

7,761.000 

-,-0  6 

\]e*'  BrunnwifK 

820.000 

784.000 

-J-  4  6 

VfivM  Jicotin 

l.t. 64.000 

770,000 

•;-t9.6 

TV.  Edm.  TfllaDd 

176.000 

164.000 

Nc$»found!*nd. 

31.3,000 

235,000 

-40 '0 

30.606.000 

28.764,000 

intere.sts  of  tlie  general  '•elfarc. 


pa.'nients  would  only  be  made  to 


that  a  .-uppl>-.  ,  he  maintained  w'liicli  farmers  who  voluntaril.'-  fo]lo'>  cd 
is  adeouate  to  meet  domettie  eon-  tlieir  arreage  allotments.  thus 


...v  .  — .  aoeouace  to  meet  aometiie  eon-  tlieir  arreage  allotment 

Act  of  the  Dominion  of  <  aiuid.a  .'is  -  giription  and  export  requirements  in  .si rengthening  tbe.  tendency 
t  affects  ail  classes  of  incomes.  Ti  Acai's  cif  drouth,  flood  and  other  ad-  triefion. 


u  ccttnpilcd  by  E.  f.  Licbarn.  pr.ic-  condition'  a.-!  "cll  as  in  ^■cal•s 


•  tin-C  ,.n.j»tr.-rrl  r-i-r.  iin  t n  •  r,’  AtnnI-  .  i  j  u  .  i.  i  '  ^bC  OCW  .\  .A  \  a  1  SO  SClS  Up  a  full-  o  u  j,,  ,  .  .  0..7 1  o  in  1  DII1.16U  ISlCb  01VI-! 

cal  *’-a‘nn  :in'frd  •eeretirv  to  the  fledged '•'hcat-crop  insu rapcp  scheme.  1  6ion  of  the  Canada  Life  Assurance' 

.eai,  8  110  ac^d  as  •^’'^rct.iry  to  he  ^f  the  nation  be  not  waurd  in  the  -phr  r’ederal  (Top  Insurance  Corpo- '  Company  to  fill  the  vacancy  created! 

Dominion  rommiSbionrr  o,  Taxat  oti  production  of  burdensome  surplu-  potion  will  offer  wheat  crop  insur-  by  the  retirement  of  S.  .1.  Bradford.! 

at  Ottawa  from  .1j  .o  l..  .  {jcs.  ■  anco  protecting  wheat  viclds  from  Messrs.  Browne  and  Dennis  were 

past  seveptcen  ye.ars  m  his  priviiic  Product  ion  and  marketing  of  live  -,0-^  average  normal  bar- ,  previously  assistant  agency  super-, 

practice  be  lia;  dc'oied  .i  laigc  p.ir  ‘'hasic  crops  "  heat.  corn,  cotton.  beginning  w  ith  crops  planted  ■ '  ibors  and  have  bad  past  training  in 

of  bis  rime  to  inromc  tax'  work  for  rice  and  tobacco-arc  to  he  .-tdapted  har'csi  in  1939.  both  personal  production  and  branch! 

■-orporatiom  and  others.  He  r  re-  to  this  ideal  Ttitt  how  nirccssfulli  -  management.  Mr.  Bradford’.s  asso- i 

carded  as  an  authority  on  ranadiau  is  another  matter.  For  the  akc  of  *  ciation  with  the  Canada  Life  began' 

l.•'comp  tax  matter';.  illustration  we  can  bowe-cr.  .iketcli  Louitablc  Life  AnnOUncCS  in  1914  when  he  was  appointed  Man- i 


Field  Executive  Changes 
For  Canada  Life  in  U.  K. 

"  .  R.  II  Browne  and  A.  D.  Dennis  j 
have  recently  been  appointed  agency 
supen  ibors  in  tbe  British  Isles  divi- ! 


The  Annual  Statement  of 

NORTHWESTERN  MUTUAL 
FIRE  ASSOCIATION 

INCORPORATED  1901 

FOR  THE  YEAR  1937 

SOUND  arow-th  and  Increased  pollcyholdcr-eccurity  arc  reflected  In  tbe  operationo  of 
the  Northwestern  Mutual  Flrt  Association  for  1937.  which  during  that  year  again 
added  impressively  to  a  record  of  steady,  consistent  progress  over  a  period  of  nearly 
four  decades. 


Assets  Increased 
Surplus  Increased 


$775,926.49 

$230,989.88 


naat  (.eveptcen  ye.art.  m  hi?  private 
practice  be  ha;  devoted  a  large  part 


Preduciimi  and  marketing  of  live 
■'h.aEic'  eropy— "heat.  com.  rotton. 


6.1  bis  time  to  ipromc  ta.v  "'ork  for  rice  .and  tobacco— arc  to  he  adapted 
.orporatiom  and  others.  He  r  m-  to  this  ideal  Tiitt  how-  ;  iircc'u  fiillj 


carded  as  an  authority  oc  ranadiau 
i.’icome  tax  matter';. 

Beyond  a  'genera]  tUTiim.'.ry  of  Hie 
.Vet.  the  booltlet  contain'.  ■  pecial 
material  umitr  such  l'cadLn,'g3  as: 
percons  taxable,  filing  dates  for  re 
turn:,  clab.acs  of  income,  taxable  in- 
l  ome,  di'-idt'Diit.  exemption:!,  deduc- 


ladiau  IS  another  matter.  For  tiir  akc  of 
illustration  we  can  bo've"cr.  .iketcli 
of  ilic  roucbl,''  bo'v  the  .Seeretar''  of  Acri- 
pccial  culture  "  ill  deal  "  ith  "  heat  "hen 
3  as:  tic  begin:)  to  appl>'  the  provision:-  of 
or  re  the  .Set. 

lie  in-  I'onirollinc  "hraf 


New  Agency  Appointmenla,^^'-'’  Bristol  Branch  which  be  I 

^  ;  succeeded  in  making  one  of  the  most 


"'aterloo.  —  Announcement  is 
maile  by  The  Equitable  I.ife  Intur- 


.$n  attempt  "ill  first  of  all  b'"  made  «iPeo  '  o.  of  Canada,  that  an  addl- 


ioot  from  ipeoroc,  rates  of  depre-  to  control  production  through  con-  ’Dona!  agency  lias  been  opened  in  33 


'■laLiop,  depletion,  income  from  C'S- 
talea  and  trust;:,  pariner- hip'i,  mei- 


trol  of  acreage.  Not  later  than  .Jul 
1-5  each  year  the  .Secretary  of  Agr; 


Toronto  under  the  management  of 


important  in  the  whole  division.  ! 

Gilbert  Russell,  previously  man-' 
ager  of  tbe  Lcicester-Nottingbam  i 
Branch  has  retired  after  more  than : 
3.5  years  of  service  to  the  company. ! 
'Ir.  Russell  is  one  of  (he  veterans 


alliferous  mmes 


ift  tax.  non-rcsi-  culture  "ill  proclaim 


L  W  Aldrcd.  Formerly  a  resident  ,_,f  ,hc  Canada  Life  British  Isles  divi- 


dent-o'vncij  investment  corpor.'itioo  .  Acreage  .Mloirpent  '  wbicli 


National  of  Toronto,  .'ti.  .Aldred  has  been 
,p  Pis  connected  "itli  one  of  the  leading 


liioD,  bating  been  associated  "ith  it 
since  itis  pioneer  days.  D.  Brian  1 


oaytpept  of  tax.  penaltio-i.  keeping  bc'-t  judgment,  "'ill  be  adequate  to  American  companies  in  Detroit  for  Chambers  has  been  appointed  to  bead 
boolu  of  account,  appeal,  .as  veil  as  produce  a  crop  sufficient,  when  add-  ’no  pa.'-t  six  years  and  has  a  consis-  ,j,j,  ,jp^.  .jamos  branch,  formerly 


general  labulatocl  outline  of  the  cd  to  iho  farr.'o'cr  from  previous  ’■cot  record  of  successful  production 


taxation  .md  txampir.'i  of  cropo 


'ax-  calculation. 


cousumniion  and  exporta  plus  30'"E 


.lames  B.  Haggerty  'i.-js  been  ap¬ 
pointed  district  manager  at  Tim- 


Bank  Clearings 


For  197S  the  national  acreage  allot-  Tius.  Ontario  He  ha.  had  oeveral 
moot  has  been  set  at  63.500.009  acres,  fears  of  successful  life  iDsurancc 
The  national  allotment  "ill  then  be  and  has  an  extensive  oonnec- 

broken  do"  0  according  to  States.  Northern  Ontario 


Ba-ik  clM'-iEgB  17  C'»!ia4*  to-  Pit  tm-k  o-irle-l 
''ofc.-cjry  2iLt  ar»d  ccmi'4:  .sost  "ith  a  ajo 
(olfo* 


!  »6-i,  6-irie7  local  agencies  and  finally,  individual 
h  a  '<-4-  450  farmers,  .\dbercncc  to  these  farm  * 
I  quotas  m  not  compulsom'  but  those 


1  Msstinai 

7  Taresto 

'  irinB’p*a 
1  v»a«6C''e.- 
6  Otuii« 

8  Lo74qc 
»  e,2!',4 

.1.7 

11  S»!»«Je!»g. 

li  Vietflr!* 

ta  KtfiQ* 

11  14tt«at4sa 

16  . 
17  IPttarbo.'QUi 


$  .t  "  ho  do  pot  co-operate  arc  not  eligi- 

under  the  Soil  Con- 

:b.«s*  35a  3»!i64,S58  !  sert'aflou  Act. 

i.4,i»i..S7s  .ca.soi.stT  '  But  Nature  aeldom  produces  an 


Rates  of  Exchange 


Appropm^te  quetflions 


known  as  tbe  Training  Centre  and 
E  (  O'Brien  has  received  the  post , 
at  manager  of  the  Preston  Branch. 

Insurance  Officials  On 

Tour  of  Wcslern  Canada 

W'litcp-g  Buieau  'I'he  Kin«.-ic.!«l  Timsj 

"  innipeg.— Touring  Western  Can-j 
ada  to  check  up  for  th€mre!''es  on 
insurance  and  kindred  problems  a 


POLICYHOLDER  BENEFITS  YEAR  1937 

Losses  Paid  .  . . .  $2,2Jt,b86.SB 

Divldcuds  Paid  to  Policyholders  . . .  $1,291,497.51 

Losses  Paid  to  Policyholders  Since  Organization  .  .$40,331,631.11* 

Dividends  Paid  to  Policyholders  Since  Organization  . .  $23,187,321.80 

COMPANY  HIGHLIGHTS 

1.  Dividends  arc  paid  direct  to  policyholders. 

2.  Policies  arc  Non'-asscssabic. 

.4.  Careful  selection  of  properties  and  owners,  and  full  cooperation  of  policyholders  has 
resulted  in  a  consistent  and  substantial  grow  th  since  organization. 

4.  Prompt  and  satisfactory  settlement  of  losses. 

SUMMARY  FINANCIAL  STATEMENT 

A*  of  December  31,  1937 


|2  Fort  wiUlui} 

<8  Sbvbrook, 

34  li5*e«fr 
»  HoomJ*V 
to  Nry  Wi,tas  IQfltAI 
14  S«tatooQ 
53  Cbstbssi 
42  S«iw« 

12  SudrJry 
|1  Sf*d::!n* 

87  1^9,  rtibert 

T  0  l.*vbn4ge 
B.-taken 


i4.3il.505 

.*.6.S01,«t7 

13.tlS.»t8 

14.088,507 

1.6S3.3T,6 

■1, 602,583 

3.7U.T47 

4.107,»24 

’,032536 

2  887.162 

2  044  101 

3.074,13: 

4.1M  686 

6.113544 

1.447.J72 

1,652,908 

}  .880  468 

1.5»7,881 

1, 084.010 

2,784,784 

3.153,465 

3.514588 

850.970 

861. 870 

601.163 

660,661 

:,i27.9€7 

3.113.404 

609  484 

6<5,3I6 

-46,8PS 

a9.984 

1,080,132 

739.840 

443  OF 

443.089 

624  51« 

497,622 

742  Sl« 

1.128.064 

481.274 

611.21$ 

410  396 

448.702 

»70,T0 

«4o.20i 

191,126 

170.443 

246.873 

270580 

3!0,7«2 

360.335 

218.163 

218,731 

264.245.698 

311,782.181 

Lr,n»«ctionB  i>«iu.,en  b*nk3  *t  the  cl*»» ,  delegation  of  insurance  company 
7’  buiines'-  March  Ind  ,a  furtiiahed  bv  executi'ea  from  "'inuipeg  to  Mont- 


ihe  Bank  of  .Montte*!  folio" 


there  may  bo  errors  in  other  c»Icu- ;  c,b4e» 
lations.  The  Secretary  is  therefore  Australia 


tn  excess  of  the  Individual  quotas  le’.d  '  u  s  doiUu 


X'0'.v  Vp‘  'e 

XtoRlteal 

hierling- 

Close 

Clojff 

De!r4.'‘.c  . 

.3.01 

.5  01’, 

i  Cfbtefl 

5.01 

^.02 

Austrylia 

4  0150 

4.0I5>> 

‘New  Zealspa 

4,0474 

4  0480 

i  France 

.  Oils', 

0526 

Bslglum  .  .  . 

.  .1608 

.1678 

Itely  .... 

.  .6526’t 

OSZb  ^ 

i2>wiUerUnd*  • 

.  .3125 

.2323 

Holland  ■  •  • 

.  Mr/ 

5573 

spam  .  . 

Oiprir.fny  •  • 

.  40481-i 

404’ 

.  .  . 

2585 

2585 

Norway  .  .  . 

.2522 

2522 

rk 

2241 

2241 

Cxaphoslavakla 

0|5ri 

0351  T 

Brazi!  oftmial 

0570 

0370 

Poland 

1701 

.1901 

AuKin* 

.1896 

1876 

Hone  Kane 

3  144 

.3  144 

Yen  . 

.2901 

2904 

U  S  dollaiJ 

'•bt-T  n 

Can  dollars. 

1  •  6  4  D 

real  have  been  holding  seefeions  in 
"'eitern  Canada,  v  itb  repreuenta, ! 
frost  insurance  companies  in  "'es’- ' 
ern  citle.). 

The  delegation  is  tra'clliag  under 
the  au;)pices  of  the  Canadian  Board 
of  Ineurance  Undem  ritcra.  with  J,  j 
H  Riddell,  manager  of  the  Eagle-' 
Star  Insurance  Co.,  Toronto,  presid¬ 
ing  10  bin  capacity  of  president  of 
'he  Dominion  Association.  j 

Among  the  members  in  the  dele- 
gation  are:  J  A.  Dowler.  president 
of  the  "'estern  Capada  Underwrit¬ 
er.  Aes'TcidUoe  and  seertary  of  the 
Canadian  Fi’'e  Insurance  Co  ,  "'ib- 
nipeg:  P.  .A  Covidere.  "'iBOlpeg 
’  ice-precident  of  the  "'CFIA  and 
spoclai  agent  of  the  Canadian  S* 
Paul  Fire  and  Marine  Insurance  Co.. 


.ASSETS 

Cash  in  Office  and  Bankb  $1,308,17.8.80 

Securities  .$,190,905  71 

Tbe$e  Mouriti*!  conMdt  ot  Goitraisep.t. 
lUlc  9uoieip$!  boQdK  ai 

other  ieouniiH  of  tbe  b.'ghos* 

gre^fl  P’ue  9c<.nj»d 

Premiums  in  Course  of  Col¬ 
lection  700.100  n 

ill  D’.er  90d4ye  fraduded 

Miscellaneous  Assets  183,825  ”1 

Cosiifticg  of  aacocu  dve  ^cm  other  la- 
rir^nee  eompio'ee,  reel  e8t4i^  ot ued,  t  it 

"Total  cV^mitted  Assets  Be- 
loagiog  to  Policyholders  $7,683.0(‘7.;7l 
9t«(e  tb«M  a«c«*e  *e  b*'*  ,'1 

luiDicir*  ta4  Siturtt.  lutomobili;,  crir.'- 
icg  plsst.  luprliec  ao't  prriaiujo  acroaa'.a 
evtr  to  d*.v4  old 


LIABILITIES 

Reserve  for  Losses  aud  Ad¬ 
justment  Expense 
Heserve  for  Unearned  Premi¬ 
ums- 

Thiire'-rreisthtftjiiuoeirned  wtioo  of 
'b?  premium*  ind  is  aimiUble  fnr  'hr  p?'  - 
mtD'  of  lorres 

Reserve  to  Cover  .Ml  Other 
liabilities  . 

Ttys  1 8 1  reserve  te>  cover  U«««  acurue.!  and 
all  o'ber  raJfcelUneouslub'jtj-t 

'Sutplus  ... 

Iri;lu!lec  JIOO.OOO  00  vcl'jn'ary  reerrv* 


■1,812,817.94 


.$10,033  08 


2.247.196  37 


$7,683,067.54 


*Ob  ibe bssil  of  Decojnbt.:  21,  isiir,  m«  L-*  ,mlue ier  oil itorks ofid  bends  oTped.  sssels  sod  rirpi'is  voijd  be losreued  by  185.941  41  to 
.8*ufs.  T.rsITsb*  tS.  yurptuji  2,ll6.73r.t8 

HEAD  OFFICE  IN  CANADA 

RandfU  Byllding,  535  "'ext  Georgia  St  ,  Vantc’jver,  B  C 
BRANCHES. 

Toronto.  Hanjilton.  Ottawa,  Halifax,  N.S  ,  St  John.  N.B  .  Moncton,  N  B  .  Oufbec  City. 
'  Montreal.  "Innlpeg  Sankatoon.  tdraonton.  CalgarS'.  Kelow-na.  ''Ictoria 
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NEWS  OF  MINING  AND  OIL  SECURITIES 


SELECTIVE  TREND 
IN  EVIDENCE  ON 
MINING  MARKET 


Chibougamau  Would  Appear  to  iSMALL  PROFIT  IS 

u till  Merit  oome  Consideration  i  cuaiitm  rnn  mn 


•  ■■inwrririi  report  on  the  Cedar  Day.  level  cxpo.siire  and  extensive  drill- 

Ifflllvlllfi  MAnllKr  Consolidated  ChibouRa- 1  ins.  This  is  estimated  at  177,700  tons. 

1  man.  Amor  F.  Keene,  mining  engin- :  averaging  0.2.'>  oz.  gold,  about'  05.  oz. 

. .  eer  of  New  York,  finds  that,  the  !  silver,  and  1.35%  eopper.  In  addi- j 

Many  New  Hi^hs  Recorded  southeast  section  merits  |  tion,  diamond  drilling  has  been  di- 

"  A  Ann  InnlA  J  P  t.  scrious  Consideration  for  investiga-  rected.  in  the  later  period,  into  the, 

Among  ^nior  ana  rrospeet  tion  and  exploration.  This  eonten- 1  so-called  flat  ore  occurrence,  and 
CiOld  Issues  liou  is  based  on  the  following  rc-|  this  thus  far  indicates  some  300.000 

- -  port"  I  tons  of  prospeefive  or  indicated  ore 

BASE  METALS  LOWER  "During  the  period  Novcniber-De-  averaging  0.035  oz.  gold  and  about 

- -  comber,  J937,  development  on  the  260  1.6%  copper  per  ton.  , 

A  very  selective  trend  has  been  in  level  has  added  about  20%  to  the  "The  177,700  tons  mentioned  is 

evidence  during  the  iiast  week  on  i  developed  area  and  about  26%  to  the  comprised  of  seven  ore  shoots  above 

Canadian  mining  markets,  with  the!  developed  tonnage  credited  to  that  and  to  a  maximum  depth  of  100  feet 


SHOWN  FOR  1937 
CONWUM  MINE 

Had  Net  Lots  on  Operations  But 
Was  Offset  by  Profit  on 
Securities  Sold 

OUTLOOK  IMPROVED  i 

Toranto  Bufmu  Tha  Financial  TInaa 


tors  hope  to  interest  one  of  the  lar.gc  i  AM  1LIS7117  AfTI7CT 

mining  companies  iii  taking  an  op- '  W  K  llll  |vP,Vf 
tion  on  the  Ilislop  and.  in  fact,  nc- 1 

gotiations  along  these  lines  arc  now!  FAH  MlllII?  11/C  A  I  Til 
proceeding.  The  company  sunk  its  |  rUll  lUllllj  W UAL  I  11 
No.  2  shaft  to  170  ft.  and  established  I  iiaua.u.iiB 

a  level  at  150  ft.  Some  200  ft.  ofj  xr  i  z'  '  c 

drifting  was  done  and  10  drill  sta-  County  Scene  of  Coal  Find 


tions  slashed  out.  From  the  150  ft.  of  Commercial  Importance 
level  2.501  ft.  of  di'illing  was  done  I  It  Is  Stated 

w  ith  1.S70  ft.  of  surface  drilling  car- ,  _ _ 

ried  out.  Total  cost  of  thi.s  WOrJ(  ;  MaHtIme  B.irea..  Thr  Flnancinl  Timrs 
wa.s  $43,000.  The  company  dropped  .  Saint  .lohn.  .\.n  It  is  aimoun- 
iis.lSc  momst  in  the  option  to  pur- iced  by  lion.  F.  \V.  Firie.  provim  ial 
chase  the  t  .Kly  claims  at  l.ake^  Athn-^Mini.sler  of  I.and.s  ami  Mines,  iha. 

baska  as  development  results  did  not  .-a,,  entirely  new  uuest  lor  mineral 
s  .ind  up.  Ilislop  Gold  Is  the  hold- ,  ^vpaltli  is  in  progre.ss  in  York  l  oiin- 
er  of  an  option  to  purcha.se  400.000  jy.  ,.,„„..,«.ick.  The 

escrowed  shares  In  a  new  company,  Minister  slales  ibal  local  and  foreign 
formed  to  develop  claims  in  Miiaro  imercsts  are  prospecting  there  for 
rwp..  option  price  beins  $5,000.  of  which  luns  been  rrpoiloij  in  ihc 
which  $J.500  has  been  pniri.  lindor  form  of  friigments  m  iho  s<til  ar  s<'v- 


Toionto  —  Conianim  Mines  Md.  !  agreement  HIslop  also  has  an  (,,ai  points  and  drilling  has  been 
t'anadian  mining  markets,  with  the!  developed  tonnage  credited  lo  thdt  and  to  a  maxiniuni  depth  of  100  feet  j,,  net  loss  on  operations,  i  pnrcha.se  SOO.noo  shares  in  Mat  ted  to  locale  a  seam  of  coinmer- 

medium  priced  gold  slocks  moving!  level.  Other  sections  offer  similar  below  the. 250  foot  level,  an  average  ,  ,  ..  «■?■> -on  i  .v,-.'  ennipnn.w  jmportance. 

upward  in  good  volume.  .Many  new  i  pospecl.s.  as  has  been  pointed  out  in  of  about  81.000  Ions  per  ore  shoot  f-oatbcs  >i  Halanec  sheet  as  at  Dee.  31.1037.  The  .Minister  adds  ihai  in  order  lo 

highs  were  recorded  among  theiH.  f.  Giegeiich’s  report  of  October  block,  and  one  at  12.000  tons,  and  shows  eiirrenf  assets  of  $27,783.  in-  proieet  the  opeiaiois  of  ilie  vciuurc. 

iiinioi  and  prospect  gold  issues,  while  ’  18.  1937,  The  accuracy  of  the  com-  six  ore  shoot  blocks  at  and  above  m"'  '  ,h  ^ '  eluding  fS.S.II  cash  and  investments  iPe  Govei  nnicni  has  wididraw  n  from 

ihe  senior  gold  issues  were  mixed'  pany's  sampling  and  assaying  cal-  the  500  foot  level,  averaging  2.340  "fS-  company  lo  show  f,f  ngjsi.  i  urreni  liabili-  staking  for  coal  an  area  of  .some 

and  wore  traded  on  a  comparatively  i  culations  of  ore  shoots  Is  confirmed,  tons,  and  one  at  82.000  tons.  The.se  ''  P!  $<..».t  t  ties  total  $200.  The  rompany  is  cap-  tweni.v-one  .sciuare  miles  for  a  per 

light  .scale.  Huso  nictal.s  moved  low-  “The  esfiniuted  indicated  mineable  reserves,  however,  can  he  worked  ^  company  had  net  profit  of,  italized  at  5.000,000  shares  $1  par  nf'iod  of  six  months  and  iliai  exiemsion 

er  on  I  lie  week,  while  .specialty  issues  I  oro  reserves  are.  with  the  exception  only  in  eonjunetion  wiili  fiirlher , .  :  vvhich  2.867,240  shares  have  been  is- j  of  this  period  will  depend  upon  re- 


, junior  and  prospect  gold  issues 


featured  an  inegularly-higher  mis-  of  shaft  vein  (which  is  developed  nia.jor  discoveries  or  other  ore  oc- 
eellaneous  section.  Oil  st»tck.s  were  i,y  jwo  levels),  developed  by  one  |  currences." 
traded  ((uietly  lower  during  tlie  per-  ‘ 

lod  under  review.  The  volume  on  •  V 

the  Toronto  Stock  F.xchange  moved  ^  t  t  ^ 

well  over  the  1.000.000  share  mark.  J  fiC  WW 

and  profit  taking  has  been  noliceable  _ _ _ _ 

m  a  few  instances  ALBERTA  TO  STOP  TREMENDOUS  GAS  WASTE 

Ihe  prospt ct  Issues  were  actively; 
tiiglicr  and  a  number  of  new  liighs  , 

were  listed  in  this  group.  MclAJod  I  ■  That  arrangements  have  finally  1  hard  lime  .  .  .  lihtish  hacked  K!- 


'I’hc  outlook  for  1!I3S  is  somewliat  j  sued. 


which  2.867,240  shares  have  been  is- j  of  this  period  will  depend 


improved,  'I'.  Gindsley,  president, 
stales,  now  that  tlie  main  pro- 
-•raiuine  of  sliaft  sinking  lias  been 
l  ubstaniiully  completed  for  the  pres- 1 
eiit.  Active  exploration  of  the  new, 
levels  between  3.500  and  5.000  ft. 
is  now  underway,  and  encourage- 1 
nient  has  neen  obtained  on  the  4.00h- 


WIDE  INTEREST  IN 
LUMBY  LAKE  AREA 


subs. 

Ill  a  siaicmeni  on  geological  .siir- 
i  veys  during  the  past  vear  lion.  Mi'. 
I  Firie  slates  ilial  "lo  ascertain  more 
jdefiniielv  the  mineral  iinssihilii  ies  of 
!  the  province,  seven  geological  par¬ 
ties  were  engaged  in  sy.sicmaiic'  erx- 
!  ploring  during  the  year. 

'  “The  Geological  .sJurvey  of  (  aii- 


That  arrangements  have  finally  1  hard  lime 


fi.  level  east  of  the  Goldale  vvinze.  Heralded  as  One  of  Most  Pro- '  ada."  he  stated,  "had  two  parties  in 


Y>i:  MMNTMN  AfrnVF, 

I  ItADINt;  1)1  FAHTMENTS 

i.n  i.istkd 

.AM)  lNMSTi;i)  CANAniAN 
AlIMNt;  AM)  IMJtSTRl.AL 
bLCLimitS. 

Ofir  statistical  staff 
iiimftl  he  pleased  ta 
cMi.vii  cr  inquiries  re- 
guvJing  all  clasies 
of  securities 


F.J.  CRAWFORD  &  CO. 

MrMBrps 

Toroulti  >tofk 
M  GrHin  Kxch*4ns« 

Tanadirtn  Cmnniodity  Gxchungft  Inc. 

II  Jordnn  strri^f  .  Toroat* 
Elcin  220 t 


NORTHERN  CANADA 
MINING  CORPORATION 
UMITED 

N«w  Mines  Financed.  Mana^td 
and  Developed  to 
Production. 

6*  Kins  Street,  East. 
TORONTO.  CANADA. 


liritish  backed  K!- ;  i  nniariim  has  itcquirod  a  siibstan- 


I  dckshnlt  was  the  feature  of  trading,  been  concluded  with  the  Dominion  :  bow  Oils  on  riirch  Miver  .structure  Oa)  holding  in  Ridgely  Gold  Mines, 
iliis  issue  advancing  lo  a  new  high  ! ‘^''ermm-nt  to  allow  .Alberta  to  pass  shut  down  pending  arrival  of  cuu  claims  immediately  to  the  east. 


-.m.  Gapa  Fadillac.  .Maralgo,  Pau-  ibat  this 


under  a  contract  which  may  assume 
control  of  that  property.  The  ground 
is  thought  to  possess  attractive  pos- 


mising  Finds  in  N.  W.  i  New  Rninsw  i.  k  during  the  summer 
Ontarin  Fialrl  *  I'^^rlcs  Gv.ans  with  ilircc  sludcnl 

”  rieia  assistants  complcied  the  geology  .tf 

Winnip,,  Bur..u  Th.  Fln.nci.l  Tim..  ; 'h«  ^rb''niferous  rm  ks  ill  I  he  \Va- 
--  I  •  lerfronf  ^bcot  v.iiM  h  cfimprisos  piiri.< 

.T  ’■'t  of  Albert.  Saint  .lohn  and  Kinev 


sihilities  at  depth.’  owing  to  the  !  !  Counties. 


;muI  showing  a  pain  of  n  cents  on  navies*  \'o*  '  l*  under  a  contract  which  mfiy  aFRUme  ‘  ^Vinnin^  Bur*.u  Th  fi  i  t-  carboniferous  rocks  in  ihe  W  a- 

.  ,  V.  1  1.  1  I  8  '  Tui  ncr  \  alley  gas  wastag^e  was  the  lar  work  startins  at  l>a\K's  .No.  ^  Winmpef  Bureau  Th#  Financial  Timta  ‘  i  i 

the. week.  Hard  Rock  al.so  touched  ,  between  Sterling  No.  5  and  Hovaliu- i  f""  'o’  that  property  The  ground,  ^^innipeg  —  With  55  claims  re- 

a  new  peak  and  icgi.stered  an  ad  van- ,  Tanner.  Minister  of  Gan.d.s  and  Mines.  No.  .30  .  ,  .  Kiust  Crest  moving  dm  -  'o  thought  to  possess  attractive  Pos- j  7.  of  Albert.  Saint  .lohn  and  Kinev 

<  0  of  43  cents,  while  TTchi  (Sold  ^  said  Mr.  Tanner:  "We  have  for  .somV  Hck  in  ;.si,e‘  .  .  _ .  Royalite  No.  2s  sihilities  at  depth.  ^  owing'  to  the  !  .  '‘•oiinties  ..  . 

ihaiigod  liand.s  at  $1.88.  a  new  high,  time  been  neg.-)tialing  with  the  Domi-  due  lor  initial  acid  treatmeni  soon...  plunge  of  the  structure.  Since  thei  '  ...  .  “  I  *<*v  ug  inc  numner^  ^  piiri.v  (>l 

and  listed  a  net  gain  of  29  cents,  nion  Government  with  the  idea  of  |  Officers  of  Command  Oils  newly  elect-  voar-end  a  small  participation  ha.s  •  !•'  coiisidcrabiv  hignci  student  assistants  and  a  cook 

Fast  .Malarlic.  .lellicoc.  Kerr  Addi-  amending  the  transfer  agreement  .-o  1  ed  are:  D.  .1.  Young,  president:  G.  F,  j,p  ,;,r-  ®  discovery  at  worked  on  the  geologv  of  the  Mouiii 

son,  Gapa  Cadillac.  .Maralgo,  Pau-  that  this  government  will  have  the  !  ciarry.  .sec.  trea-s.;  F.  F.  Ueeve.  Drill-  xi  incs  Gurnby  Gako  in  the  eastern  section  ,  .,,.,01011.  Turpentine  Gako,  ami  Tiia- 

lorc.  Roche  l.ong  Gac  and  Sladen  neces.sary  to  put  into  effect  !  ing  wi  l  rc.sume  „a,es  from  166.98u  tons  of  K^no'a  mining  division,  is  at-  ,,„„u  shccs  in  Rcsiig,,u.  Im.  Vi.  -oria 

,,  ,  _  o,  inwE  a  conservation  program.  I  am  pleased  '  west  of  Oominoil.  soon  as  financing,  -i-mi  aiv.  ,111  n  •  tracting  widespread  attention.  .Albert  „  ,  x-  .1  1  1  1  ,■  .  .. 

Malarlic  wcic  D-ik  .  ,  ..I*’  ,  to  stale  that  during  the  last  few  days  |  arrangements  have  been  complcied.  .  .  ere  milled  reached  a  new  high  ai  jj.  with  making  Ilie  ^  , 

and  vvere  in  good  demand.  Gast  .  -  ,  finally  agreed  on  an  amend-  |  Iloyal  Canadian  complrllng  rigging.  $1,462,212.  or  $8.76  per  ton.  and  com-  f,ew  discoverv  which  'ilrcadv  is  boinc  i  ^  Dcparimeni  of  Giiml,-  ami 

larlic  was  19  points  higher,  while  which  will  make  it  pos.sible  to  ready  t.i  spud  in  shortly...  Richland  'pares  witTi  168. 7G'  Ions  milled  and  Wf-r.-iapH  as  one  of  the  mosV  tin. mis.  '’•'r'  D'c  parlies  in  the  field 

.lellicoc  moved  u,>  and  listed  a  net  !  this  cnormou.s  wastage  which  I  No.  2  resuming  drilling  fiftcr  cold-  ,  repovory  of  $1,390,261.  or  $8.21  per  jn-*  f  a  '  •  t  •'  '"  during  the  summer  under  the  Fi'dc- 

gain  of  17'1>  points.  Kerr  Addison ,  ha.s  been  going  on."  .weather  shut-flown...  IVivies  No.  1  ,  Vf-irketiinc  charges  of  $17S‘’8  v  ^  mas  in  re^een.  years  in  inc  Y-j,|.p,-,,vjneial  Voiiih  I  iniplowneiii 


ini'.V  iVr.clu-  r-l'mc’Tac^  power  nece.s.sary  lo  pul  into  effect  !  ing  will  rc.sume  at  Commanfl.  .ib-'’' '  ' '  w.?",  CofihcKcnoraminingdivision.isai- 

1.'...  0,^1  rs  Id  nevv  tons  conservation  program.  I  am  plca-sed  west  of  Oommoil.  soon  as  financing.  Metal  sales  from  166.98u  ons  of  ,, acting  widespread  attention.  Albert 

Ma  arlic  wcic  ti.ided  at  ate  that  during  the  last  few  days  |  arrangements  have  been  complcied.  ore  milled  reached  a  new  high  ai  credited  with  making  Hie 

ic  tcns'"in"7ioiiMs"' h"ighei^'"^^w  '  « "  amend-  |  Iloyal  Canadian  comrlelmg  ton.  and  com-  diRcovery  which  already  is  being  . 


ailic  was  19  points  higher,  wniic  which  will  make  it  pos.siblc  to  ready  t.i  spud  in  shortly...  Richland  '  pares  witTi  168. 7G'  Ions  milled  and  ii«r-ildcri  as  one  of  nr, '.mis*' 

lellicoc  moved  ni>  and  listed  a  net  !  slop  this  cnormou.s  wastage  which  1  No.  2  resuming  drilling  fiftcr  cold-  .  recovery  of  $1,390,261.  or  $8.21  per  jn-*  finHs  in  recent  vear-'  /  "  during  the 


ment  w  hich  will  make  it  pos.sible  t  o  ready  t  o  spud 


gain  of  17’1>  points.  Kerr  Addison  ,  ha.s  been  going  on."  .weather  shut-fi«wn . . .  ivivies  No.  1 

was  2b  cents  liiglier.  as  I.iipii  ("adil-.  Often  has  Mr.  Tanner  stated  his  drilling  below  K.7o0  f1.  ...  Sun  |van<e 
lac  gained  16  points.  Maralgo  ad-  policy  of  aiding  Albci-ta’s  oil  indiis-  drilling  at  4.SI1  ft....  Rrown  No.  4 
vanced  6  points  in  good  volume,  and!  try  and  again  he  reiterated  that  the  j  bit  is  below  .-...320  ft...,  Sun.set  .Vo.  2 
F  uilitrc  wis  traded  7  cents  higher  ;  government  is  determined  to  do  every- 1  has  been  .spudded  in  just  soutli  of 

r;.,  „c  ...,  ,;-.«rd,,d  u"„n,  «.,n  j '' _ 

v,',,:, mfw  rRINHFR 

Fowoll  Rniivn  find  (  on.solidated  Chi-ifjonal  importance,  ho  maintained.  01111  Ailj  If  vllwOllljls 
hoiigfimaii  declined  6  )>oinls  each,  as  while  bettor  freight  rates,  protection  \  IWA  fstyt  IV 

(lold  Kagle  dipped  3  cents.  Preston  of  markets  are  also  necessities.  Of]  Tf|  ^|ID|u|7y  |  |1|  || 

lost  ::  ccnis.  while  Nayhob  slipped  2>,4  ,  "1C  future  he  .said:  “U  is  in  our  in- t  11/  UUAIIL  1  UvLl/ 

points  on  Hie  week  I  tercst  to  continue  oil  development  to 

New  highs  al.so  featured  in  the! 'he  point  where  we  have  Proven  » 


SHIP  NEW  CRUSHER 
TO  GURNEY  GOLD 


r  «  V.  .  f  «,-coo  '"c  finds  in  recent  years  in  the  ral-Provin 

ton.  Marketmg  ehaigcs  of  $G.8..8  \„r,j,w'estern  Ontario  field.  Wren 

left  net  value  of  $1,444,581.  01  $8.6,)  reports  that  13  samples,  said  to  have  .nno 

nnr  Inn  rtnnrnflnir  for  rhn  i _ i  inp  >.1 


'per  ton.  Operating  costs  for  the  heen  taken  from  the  bed  of  a  creek  hbi'D  "'c  mm 

vear  were  higher  at  $1,194,225.  or  ,  Sh  ^low /in'o  Hm  gcoiogv  of  Hic 

$7.15  per  ton  rallied,  against  $G11  G- '  ed  values  ranging  up  to"  $8b0  in  value  ' 

986.  or  $6.59  per  ton  in.  1936.  leaving  when  as.sayed  ^  •"“‘'  Sheet.  A  second  par  y  compo.scd  of 

operating  profit  of  $2,5b,l59,  or  $1.50:  Wren  has  protected  hi.s  discovery  '  ^  l''*  '■'*'  ",l'' 

per  ton.  compared  with  $261,102.  or  hy  staking  a  group  of  nine  flaims  p"'",!!  plV^!,‘"p,,r.r^i\7,|ov!!^^^ 

$1..'.6  per  ton  in  the  pre\  ioiis  year.  I  immediately  surrounding  Hie  original  '  .  .-v * -mri  wimin  .a  iim 

After  adding  non-oporaiing  revenue  showing.  Fedar  Gake  Gold  Mine.s '  ^,7*  .1  f  "7'  '  V  '  x 


of  $20,3,52,  and  deducting  $9,155  fori  are  said  to  liave  acriuired  tlie  15 
taxes.  $166,980  for  write-off  of  do- .  claims  neighboring  the  Wren  hold- 


1  the  week.  ;  C.us.  lU  CO.ni.lUC  on  upveiopmcm  ...  ;  -...x  ,,,  nx, ......  m.u-  ,„OS|.C,ls 

..1...,  rn-iii.i-nU  in  tViel'hc  point  where  we  have  proven  o  .  - - — ;  _  ferred  development  at  $1  tier  ton  mgs  on  the  west,  wliile  .'layler,  n 

old ‘so.  Hon.  with  ranadian;  Installation  Milling  ,  milled  and  $127,904  reserved  for  .le  Ha.vne.  a  ForJ,  Williani  prospector.  i,/",iVe 


m.no,  gon.  sc.  ..on  .y...  .  available  markets  and 

M.'ilariic.  (  ential  latiiein.  Gunnar  demand  certain  conee.s.slons.'’  | 

Gold,  .lacola.  laigiina,  Mr$\  alters,  j  _ 

\tomia  Porciiiune.  Payma.stor.  Pay-  xvheii  ft.  A.  Riown  tells  of  bring-! 
ore  and  Stf.  .Anthony  the  featuies  ^  Turner  Vallej  Ro>alties.  the! 


Can  Be  Stepped  Up  To 
Full  Capacity 


preeiaiion.  Ihc  company  liiid  net  lo.ss  ,  has  slaked  15  claims  lying  to  Hie 


A  new  crusher  has 


I  r.iding  and  eacli  of  ihe.se  issues  soar- 1  well  which  really  started  the  current  shipwd  to  Gurney  Gold  Mines  'si  $854,61  1  cnmprisiiUg  $180. f 

cd  to  new  peaks  for  the  year  to  date.  |  oil  l)ooni.  he  tells  a  stoi-y  of  tremcn-  .  ,  p^nected  ii  will  be  installed  i  ca.sh.  niarketa.hle  securities  at  cost 
rmtral  Patricia  was  an  out.standinc  dom,  hard.ship.s.  of  diffi.  ultie.s  'ha-  I  “"tj,  n  the  nex  Icn  davs  , ■  R  I  .$430.36 1.  having  a  market  value  at 
h:-r'.h;nnr;;;'pmlM:ndr‘r::  r^w  smith,  president,  informed'  share-  H.c  year-end  of  $50:)., 30  and  $,o 

lew  w t  o  Mo  ,,nrt  I  Amateur  Oilman  Brown  had  con.struct-  holders  at  the  annual  meeting  held  228  inmntory  of  supplies  (  iirrc 

.'  .  1  I  r.f  "i  'inH  "8 1 to  his  cellar  a  model  of  Turner  Feb.  21sl  Following  in.stalIation  liabllilies  amount  to  .$lo,>.90.,  Icf 

M.  waiicis  i.s  t  g.  .  '  nnH  'alley  structure  upon  which  he  had  milling  can  be  stepped  up  to  full  ca-  mg  working  capiial  of  $718.8 


on  opciaiions  of  $33,528  as  above  'east  of  the  Wren  group.  At  ihc  fourth  p'.rl 

Cash  I’ositioii  Strong  pie.seni  time  about  150  .lai.ns  have 

.  i->  .  been  staked  along  Hie  tine  of  sirikc, 

(  urrem  assets  at  which  is  said  to  extend  from  Red  '  \  ‘n 

6  cnmpiisi.ug  $  .  I  paim  j^akc  „n  the  wesi  to  ...o  miles  ,  f-,  ,  '  .  , 

^ketahle  securities  a  cos  m  7'n  n'l 

haying  h  oiarket  value  at  ^  di.staiice  of  four  niiles  in  all.  Gn-  "  '  ,.7.'.? 


Millstream  xalloy.  Gloucester  t'oiiii- 
IV.  .\  ffuirth  |)arl,\  made  up  of  scvcii- 
tooii  men  were  engaged  at  hand 


Golden  GaFe  Drifts  on 
No.  5  Vein  at  475  Ft.  Level 

'r.)ronto  Bureau  The  Financial  Timca 

I'oionio  I'lic  liigh  grade  N(i.  5 
vein  mi  Hic  175  fi,  lc\cl  at  Gohicn 
Gall'  .Mililii.g  I  o.  ha.s  hern  drifted  on 
lor  oicr  75  ft.,  .'t.  ,\  Fain,  consulting 
mgiiicci  .  i  f  port:-.  High  xaliic;.  have 
lii’i'ii  iililaiiicd  ill  Ihe  drifliiig  with 
Ihc  la.'i  face  showing  i.iliic  of  831  85 
■  iicr  12  iiiclics.  .$3,5.70  n\cr  21  inchc.s 
ami  $5. do  o\ci  12  inchc.s,  Tlir  vein 
i.s  .'-lill  in  me.  ami  this  is  in  addition 
1,0  mcr  2110  ii .  of  high  grade  dc\ elop¬ 
ed  Iasi  month  on  the  .\ii.  "1  icin  mi 
Ilic  175  It.  hmizmi. 

'till  con.si  riii  i ion  is  ncarin.g  ciom- 
plciimi  wiHi  ili<'  tiining-up  of  the 
pl.int  sclicdiiled  to  lake  [dace  .some 
liiiM'  in  .April. 

First  Bidgood  Assays  at 
1150  Feet  Ran  $318  a  Ton 

Toronto  Buraau  The  Financial  Timaa 
Toronio  .\ssa.\  I'rom  Hio  tirsi 

slash  taken  mii  of  the  wall  on  the 
1.150  fi,  level  at  F.idgood  Kirkland 


;ireas  of  Hie  Minto  Foal  basin,  and  a 
fifth  ivarty  of  five  men  was  engaced 
in  running  surveys  and  levels  to  dc- 


iin|ii ospecicd  ""bl  Mines  on  Hie  main  break 


$31.8.50  in  gold  pel  ion.  W.  .1.  Gaw- 
soii.  presideiii.  informs  The  Finan- 
ci.'il  Times.  I'he  assa.v  is  for  Ihe 


.  1  .  to  anir,r.n.-  nnH  '  U.M.-V  .si  1  lit.  I  II I  u  U1»UM  WHICH  HC  Iiao  IllllllUg  call  DC  3IC|I|)CH  ll|l  III  lull  ca-  ...Iinii.e. 

limnts  respeclivel.v  .  .  .  t  .  „n,|  ! "t*'  '*'•  ''  no.valtics  well  on  a  j  parity.  He  st.afed  that  the  company !  against  $1.0,1.528  a  \eai 


spot  he  was  sure  would  yield  crude  1,^^  j,pp„  f,|||y  financed  and  that  re- !  Dec.  31.  1936  l  ash  i.italled  $246,270  R,„ui,past  of  Ignace  and  18  miles 
o'l'  payments  would  bo  started  .shortly  t  while  investments  were  carried  at  .southeast  of  the  village  of  Kn.clish 


F.ivorc  showed  net  gains^of  2i/y  and  i  would  yield  crvulc  1,'^^  been  fiillv  financed  .and  that  re- 

'  •  Imperial  and  Brithsh  Amorkan  would  bo  .started  shorily 

ami  lacola  were  boHi  9  cents  higher  Oil  expert.s  came  lo  see  his  model,  ‘ 

on  0^  week,  t'anadian  .Malartlc  were  unanim'ou.s  in  di.sagreeing  with  i  ^  ""  '. 

allcrFiuching  a  now  peak  earlier  in!  hi.s  theory  of  the  ValleVs  ecology.  I  /  •  P"  '‘h"'".  T 

the  week  reacted  ami  showed  a  loss  However  that  did  not  .stop  the.se  com-  |  slated  that  the  outlook  was  detided- 
of  I  point  Sail  Antonio  moved  tip  7  banks  from  taking  a  flier  on  a,  long'  ly  eneouragin.g.  Mr.  Dawson,  who 
,  cnis  while  llidgootl  Kirkland  gain- I and  to  Mrovvn  wore  handed  .over  ,  had  .)usl  returned  from  the  properly. 
^1  ....mis  (  ..ni-iiiriim  declined  11  : '"hequrs  for  $2u.000  from  Imperial  and  advised  that  all  operations  vveropro- 

!  ^^t.n,m  '•  cT  sRnn%  American.  Dur- I  ep^ding  smoothly  olher  than  thatllie 

,'7'  n.  tkii  .  b  d  Sped  7  '*7''  ;"nnc,v! 

,0  (cuts.  Itc.ilMc  tioKi  nrol'pea  .  i.i-camc  desperatelv  short.  Brown  ■  ,  •  .o-  .n.. 


pronimeni  companies  among  wh  ch  aic»ri-«  •• 

'  are  ineliided  Howry  (lold  Mines  arei  _  _ _ _ _ _ 

$•^99  interested  in  tlie  new  find  _  _  ... 

•''  Gtimbv  Gake  is  located  34  miles  CrOSSCUt  at  McWaltcrs 


'’7n,Hn'is*'  ("oniaiiriim  deelined  11  ''"hequrs  for  $25,000  from  Imperial  and  advised  that  all  operations  were  pro- 
!  ^^t.n,m‘"rcT  sRnned  Amencan.  Dur- I  ceeding  smoothly  other  than  thatllie 

'  7.  rt.  ,1  .  b  d  Kined  7  ."r  '*7''  ("nnc.v  i  ,„cn  able 

(flits.  IUmIih'  (lOid  nroppoa  <  iKMamo  liesprnitoly  short.  Hro>Mi  •  lo*  ae- 

iiii;-.  wliilc  ("arilioo  Gold  Quartz .  mortgagc.l  hi.s  home,  his  belongings.,  *  j  T*  .  u„'i  a 


CENTURY  MINING 
TO  RESUME  WORK 


southeast  of  Ignace  and  miles !  650-Fl.  Level  Nears  Ore 

southeast  of  the  village  of  Kn.clisn 

River.  I'he  district,  is  about  265  miles  ,  I  oi oiitn.—  1  lie  ciossciit  ciirrcnilv 
cast  of  Winnipeg.  It  is  named  afler  ;  being  driven  on  the  650  it  level  at 
•lohn  R.  Gumhy.  editor  of  Hie  Fori  1  McWiiiters  Gold  Mines  is  expected  lo 
William  Daily’ Times-.Iotirnal,  who  -  reach  the  ore  > ni  in  iliamond  <li  ill 
look  an  imporlant  part  in  the  early  mg  in  a  week  lo  ten  da.v.s.  Rolieri 
development  of  mining  in  North- j  Fockeram,  pre.sidciii.  informs  "Ihe 


lioiiii;-.  while  1  ariiioo  uoin  wu.iri z .  mortg.ogc.i  his  Home,  his  hclongings. 

icceived  a  sel-hack  of  5  points.  Gun- i  virtually  his  whole  future.  Money  -  u  •»/  . 

ii:ir  Gold  after  i.iuching  a  now  high;  run  out  .seven  tinie.s  during  the  drill-  "9  to  IG.  tons.  AAith  the  new  all  (jOldcn  West 

.lioiipcd  iiff  towards  Ihe  close  of  ing  of  that  well  hut  at  5  o’clock  one  .  steel  crusher  now  en  route  lo  the  Property 

1-  idiii"  -iml  remained  unchanged.  'I'RtM  in  .June,  19.36,  Turner  Vall.'y  I  property  ii  is  expected  that  after  it 

l-ni-.ii5  .)nci  C-romlor  wrrr  «"<■'«'"•  I  I';.'?’!;'''),,'*, ''5:"., 'JJ';""  '  j"  'T  .  . . .  a,  il,.  <l..l.roi,  ".-f  IM-.i.rr- 

. . .  r'tvKn-'l'h"'".:™!;;''”.'/,.,,.)  „r  ,mo  •>  s „,im. 

Senior  (.olds  Mixed  '  ,j,p  aj,-.  n,  a.  Brown.  Jr.,  asked  hi.s  ^  .  7  ing  will  be  iiuderiaken  as  a  eonlm- 

Tlic  senior  .gold  group  showed  8  fa,h„.  „  nat  it  me.ont.  Replied  the  'br  re.siills  m  Ihc  grinding  eiretiit,  ,,,p  drilling  completed  Iasi 

."inns  ami  6  losses,  with  2  issues  re- I  sr.oy  licaded  oil  pioneoi  :  "Son.  now  percentage  ex  i action  woiihl  le  in-,  spccificall.'  to  traee  Ihe  con- 

maimiig  unchanged.  Share  volume  wo  can  pay  our  bills;”  Gone  indeed  iinii.nilnn  of  the  veins  and  lo  oh- 

was  on  a  .small  scale  in  tills  division,  were  worne.s  over  pa.vmg  bilks  and  "With  the  opening  of  slopes  to  lull  |  ecological  knowledge  of  slnic- 

Gakc  Shore  and  Ruffalo  Ankeritc ,  'he  fad  that  the  production  .splat-  '  width  ot  vein  material  there  had  ,„r,,  ,i,p  ^cin  zones.  Thisinfor- 
lo.si  P.  poiiil.s  and  I  point  respoe-  terert  ove.  a  ncigliboring  wheat  d'oP  bern  a  considerable  increase  in  ign- 1  eennomie 

lively,  wliilc  Giille  Gong  Gac  moved  '  bXn"  Mr'^^V^.n  underground  development 


planned.  Hictivcrage  being  around  Drilling  Will  Be  Undertaken  on 


111.  to  usher  in  a  new  i  js  installed  up  to  to  110  Ions  can  be 
'  history.  j  treated  dail.v.  Also  with  itnprnv- 

i-iidc  spurted  up  into  crushiiig  and  consequently  het- 
Browii.  Ji.,  a.skcd  hi.s  j  jpp  resiills  in  ilie  grinding  circuit, 
meant.  Replied  the  .  .  .  ,,  i  - 

I  niancer-  "Sion.  Percentage  extraction  would  he  in-, 


terniine  the  locaiion  jiikI  elejiakion  of  first  21  inches  while  al  the  same 
the  coal  seam  in  several  parts  of  the  time  it  is  stated  that  Mie  muck  is 
Minto  district  ”  niiining  high  3'his  is  llic  first  slasli 

_ _ _ _ _ _ _  taken  following  ihe  two  diamond 

r*  1  1  IGI  \ir  _  holes  wliich  were  recentlv  pin 

Crosscut  at  Me  Walters 

650-Fl.  Level  Nears  Ore  e.iicoiiiiiei  ing  high  grade  ore. 

loton,o._-The  ciosscut  ctiirriiGv  'hi$.  ore  has  been 

being  driven  on  the  650  ft  level  a.  7 '•7"'"'''';'  7  better  than  mine 
McA\7tters  Gold  Mines  is  expected  lo  7 '_“7  '  77'"^,  ''m  ;>ti  the  1  - 

reach  the  ore  ■  ,n  m  diamond  dull  i;;.;;,/;  """" 

mg  ill  a  week  10  ten  da.v.s.  Rolici  1  '  ^ _  _  _ _ _ 

f'oekeram,  pre.sidciii.  informs  Ihc 

Financial  Times.  .Approxim.iiciy  i.5o  Lamaquc  Has  Redeemed 
ft  of  cross.Mtiulg  is  "'I  $500,000  More  of  Bonds 


western  Ontario,  I  Financial  Times.  .Approxim.iiciy  G.o 

-  .  r,  of  crosscMl  I illg  is  necessary  to  | 

Enlarged  Programme  Is  7-1  ch  the  ore  indi.g.icd  in  dniimg 

.  .  I  ,  below  the  too  It.  level  j 

I  lanned  tor  Ackerman |  r’liture  progro.ss  win  be  waii-hcii 

with  interest  due  to  ihc  importaTicc 
Turoato  Buraau  Tha  Flnaaclal  TImaa  .ufaehed  In  these  depth  i ndic.it Kin. 
"I'ornnln.  -  .An  enlarged  develop-  Fverything  is  proeeerlihg  s.ilisfac- ' 
mem  progr:mi  has  been  recoiiimrnd-  lorily.  it  is  stated,  ami  produciion  oi 
ed  for  the  .-Ackerman  Gold  Mire  by  close  lo  too  ions  ilailv  is  lieing  m.tiii- 


mainmg  unchanged,  .''hare  volume  wo  can  pay  our  bills;”  Gone  indeed  i  c'reased.  he  said. 

was  on  a  .small  scale  in  Hiis  division,  were  worries  over  pa.vmg  bill.s  and  I  AA'ilh  Hie  opening  of  slopes  to  lull 


nvely.  while  Ui He  Gong  Gac^ moved  ,rgr.S  ba!:;:"^’ of  T  A^  Sm'"  M,'"’ 

_U  points  low(i.  AA  I  ighi  Hai,-iedxes  so  limited  had  been  the'  ;  .»  .-a-its'  ,iic 

and  Hralorne  lost  10  cents  C'.'ieh,  a.s ;  sqppi^  of  nionov  that,  no  provi.sion  I  ’  j'  .i  7 
Si.scoe  was  5  cents  easier.  Dome  and  i  had  been  made  for  storage  of  the  .,il  |  , 


and  that  a.s  soon  as  machines  were 


hv  vniir  directors  al  a  receni  meet 


cd  for  the  .-Ackerman  Gold  Mire  by  close  i 
.loliii  AA  .  Shaw,  consulting  engineer.  |  tained 
lollowing  his  recent,  visit  to  the  pro-' 
peri.v  in  .Marmora  township.  Kasterii  p'Mi: 
Ontario  On  cnmplelion  of  apiirox-, 
imaiely  200  tl.  of  additional  drifting  1 

on  the  170  ft.  level.  Mi.  Shaw  re  lor, 
ronimeiids  that  the  shaft  be  deeiirned  | 
a  further  130  ft.  on  the  incline  to 
open  ;i  new  level  at  320  ft.  depth 


*  1  Toronto  Rurrau  Tho  Financial  Tima* 

r'litmo  pi(»pro.>s  nil!  l»r  u.iichoci  ..s.,*  a.  .1  t 

with  mtere.si  due  to  ihc  iiuportaTicc  .  V  ",  0‘  .innii.i  meeiii, 

a.tached  -o  these  depth  .nd'.atK.n-  'J  -  I-Hmaque  Gold 

„  .  1  „  ,  -  f  .  'lilies  lif  ld  al  l.oiir  am.iqiie,  Quebec, 

Fvervthing  is  proceerlmg  s.ilisfac- ■  . 

.  ,  J  J  1  .  .  It  w.'is  annoiincei  tbat  ibe  coinpanv 

lorilv.  It  IS  staled,  ami  production  ol  ,  ,  ,  ,  ...  ...11, 

,  '  ,  I  •  b.iil  reiiccmc,  an  additional  $500,000 

close  to  too  inns  i  ailv  is  liemg  mam-  ,  .  ,  , 

.  ,  ol  ii.k  homi  is.siie  on  l  eli  1st.  3bi- 

_  ic.'ivi',  $1.11011,000  mil slamliiig  of  tlie 

oi-i;;in,i|  .$2,0oh,(ioo  issue  as  .$.5Oii,0oo 

Gillies  Lake  Porcupine  was  rrdeeme,i  mi  dp.-  imh. 

Continues  Drill  Program  .  "  77'''’'' m  e  ha,. 

®  i!npin\ril  fnuu  >  M  •  .T  per  Ion  in  Srp 

'I'oronJo.  Hillios  I.iiUt -Porniiuin*  i.nil'oi-  fo  ppi  ion 

(ioid  Minos  is  ('ouiinnin:^  flinmoml  oro  rosorM's  nro  t(t  Po  Knojimi 


F  AA’riglit:  who  ill  'Vbik  sinking  operations  are  in  pro- 


drilling  boHi  from  surface  ami  nil 
dergrmitid  on  its  propi'ri,v  adjoining 


to  the  west  in  lhe»  Forcii-  daih 


lops  or  one  ami  Ilircc-qiiarler  veara 
me  al  Hie  |ircsciil  rai,-  of  l.iioii  loiih 


llollingci  each  moved  up  14  point.,  a,', d  water  tanks  b.vJ  io“  be  .hained  |  avaMable  furH.c,  developme^  coniiccrimi  had  previously  re  ‘■'"'7'  7"’"  1-960  to  1.500  ft  of  dia-  pj„^  .,'pp.,  a  hole  is  being  pm  down 

and  Fioiicer  gained  20  cents  in  fair  lo  contain  the  crude.  Mr.  Brown  .saxs!  Start  on  Hie  62.5  ft  level  where  vein,  ;  fpiio,.  o"""'  drilling  should  he  done  from  ,|,c  90h  ft  level  lo  a  dcj.ih  bc- 

voliimc.  Advances  of  10  cents  each  be  never  ihougbt  it  look  so  long  foH  material  and  siructiiral  ami  geob.gi- ,  ,„p  vein  ''"j:''  '^''7'  tweoii  ,..500  and  2..I00  fi.  and  piovid 

were  po.sted  by  Sylvanite.  Pkkie , ">  "'7'  ‘’l'-  "I’l"''  '  has  proven  on  Hie  ,wo  level.s  a  !"  ing  resiills  from  Him  work  are  I'av- 

n-ow  and  Famour.  and  .Maea.ssa  and  f  nally  all  Imiids  took  to  ha.img  iqvels  were  encountered  .msl  prior  an  average  orable  Hie  shall  will  he  dcchrhc,l 

Teck  llii-di4's  moved  iiii  5  noinis  to  make  room  for  t ho  precious  criid  ' ,  ,o, i,e  fire  Iasi  siimmei  Surface  dia- ,  '7"  "  of  _  leei  m  oi an  av ei age  lu-ifniig  south  of  the  sliafi  station  "'•" ‘v,  ‘  '  ,  '  '  ,  ' 

1  n  iei  ml  C^mv  e  ^ere  "ni  -"'7  7.;^. We.  A  far  cry  from  I  simuncr  "'‘<7'  "  "1  ’  has  Uren  temporarily  suspended.  ^‘V”  '’.oseni  hoiiom  l.-ve,  a.  . 

so  r  and  .Milni.vie  weiefiini  those  harried  day.s  is  Turner  A  allev  vein  materia,  7 ‘'’'.'''77  and  Hie  crew  are  now  preparing  dia-  ^7 

iii  ,  I  .  „  hai  1-  1  r  IGk'oh""^  F’-'lo.v  ro.valty  dis- |  lore  on  Hie  (.avhuti  vein  below  Hie  . . .  p,.a„:,ra,,ons  ""  a  second  bole  s  non 

Kidoninu  toiii  hod  <i  now  liisli  for  hursonimis  of  ov(  i  tlir*or-qiia!‘tors  of 


and  valiivs  in  sold  toi  ovor  1.200  ft.  IpvpI  and  ilso  alon 

Ibe  year  and  reeorded  a  net  gain  of  a  million  dollars  lo  its  <  redit.  I  southward  of  Hie  shaft  and  drilling  ,7  .i.p  i->-,  ..aa  e 30  foot 

70  points  on  Hie  week,  with  the  i.ssiie  ,  -  i  -•99''  ft-  uortlie.-isi  of  the  shafl  open- 1  "oil.  H.r  and  .oO  foot 

traded  in  heavy  volume.  Oro  Flala  '  Di'si  "f  "'"ffv  started  through  I  ed  up  a  zone  of  sheared  greenstone,  .  sM-netiire  of  Ihe 

was  ill  .good  demand  and  soared  58  """  newly -coomlcted  n.fineiT  of  Kcon- ,  and  quarlz  with  w  idths  up  to  25  ft  i  ,  f 7,7  Hm  Oa 

points  to  record  a  new  hi'Hi  for  the  """  'a'"'  Values  up  to  41  ozs  per  ton  aeross  :’7'*  '’"sepsis  tie  Ga  uiit  and 

■ea  a.  $  F!  Frospoc  7  ""W"’  «  !  2.5  ft.  were  eut  Theie  is  therefore,  '“'"f  f""' 

.  '  -  '  '"’spodOl  .Airwavs  ,f., if,.,  pxpio.sion.  wrecking  the  plant.  1  consirier-ihle  len-lh  of  nromisin 

,.umpcd  2.,  points  10  a  new  lop  ml  s.  Bowden.  prc_s,dcn1.  Ws  er7?n7  wi,  h  v^r  o'  w  s7n  s  7led  ^ 

this  issue  was  noi  traded  as  brisk  ly  '  ,s„n.  Gom.s  K.  Bowden,  manascr  '  '''  7  <  ^  '  two  vein  zone  iliP’cfore  are  likelv 

.as  .he  previously  mentioned  stocks.  Cause  of  Hie  blast  is  as  yet  unknown.  "’‘’"^.'’7  he  eonlmnous  and  Hiis  po.ssibilitv 

.Aiiglo-lliironiaii  advanced  pi)  cents.  -  1  lain  aair.  shoiiid  he  c\nir)re,:  either  bv  sh,- 

while  McA'iiiie  was  traded  P)  poinis  Due  lo  pre.seni  maikcl  .ondit ions  |  George  11.  Seller. s  was  elecieri  a  p,,, ,  ff  uj_ 

higher  in  f.-iii  volume.  Read  .Amhier  niid  apalliy  of  sharchokler.s,  directors!  director  lo  fill  ilie  vjieancy  crealed  ‘  liiiniiw  "  '  nis  wmin. 

w.as  "o  ceiiis  lower  on  the  week  Foumkaiion  Pete.  Monarch  Roya!- ;  hv  the  death  of  Nevvion  AA'ylie,  while  I'V  fxtensioii  o.  the  drifting  on 
while  a  decline  of  |u  jioints  was  re-  Hovaltics  and  Fire.stonc  „,i,er  diroelors  were  rc-rleeled.  -■’9  '"W  ,fve,  or  heller  the 

XI-  •  n  .  Fete  hiive  def  ided  to  abandon  the  plan  _ _  _  fool  level  north  unilei-  the  lake. 

corded  hv  .Mpissing.  Iinin.g  '>t'P.  I  ^  iiorchy  these  4  vompanies  would  |>ar- .  .  An  initial  3. -">"9  font  diamond  dril'l 

and  low agiimc  eiuh  lost  . I  points,  as  ,he  development  of  t lie  j  Wood  Cadillac  Engineer  eoiiiraei  has  been  signed  and  Hie 

the  oHii'r  b.s.ses  ill  this  ealegory  wereiaereage  to  have  been  aequired  by  Mis-  '  Renorls  On  DeveloDmenlS  with  rivll  equipment  are 

of  Hie  fr.'iclioiial  i.vpe.  Rig  .Mis.souri  1  .sion  Oils  (  o.  The  Iv.oldings  will  now  I  lACpOrlS  V/n  t/cveiopniciiia  ,  . . _ 


strike  on  boHi  Hie  125  and  250  foot 
levels. 

"'riio  sliidv  ot  Hie  sinieliire  of  Hie 
l.iva  flows  suggests  ilie  Garhmt  and 


two  vein  zones  ilipt'cforp  are  likely 
to  be  eonlinuoiis  and  ibis  possibility 


«l  IK  *0(1  UK  ('Onl  S,  ••• -  I  i<i  I »  I  (Ui  1 1  .  ,  J  .  .  .  .  ,  ^  ^  \A  I  Ill’ll  I II  ^ II II  .^i  .1  i^ui  ^  I  tl  r\  V  II  mi  tin 

raded  P)  poinl.s  Due  lo  present  maikcl  <ondit ions  I  George  11.  Seller. s  was  eleeieri  a  ,.,7  exp  men  ei  7.  east  wall  opened  Hie  vein  to  width 

>  Read  Anlbier  and  apalby  of  shareliokler.s,  directors  !  director  to  fill  ibe  vjieancy  created  "'''''t'C  oti  the  lee  this  wintei.  ,•  ^  Samples  ttikeii  from  the  last 

III  dll  .  \  III  II  l«  I  ^  .  .  .  ww  ..  _ .  .X _ .  .  _  _  -  .  ...  fir  I)\’  f)  V  f  fiTA  cinn  ihn  Hriftinn  r^n  _ 


,  .1  ,  ,1  ,  f.  .  ,  orable.  ibe  shall  will  be  dec  iciicil 

Dnfniig  south  of  the  shaft  station  .  .  ,  ,  ,  .  ,  . 

.  ,  ‘  .  ,,  ,  ,  from  IIS  prcspiii  boliom  level  at  'o 

hiis  Uren  leiiiporanly  suspended, 

and  t^he  erew  are  now  preparing  dia- 

mond  drill  stauon.s  Preparanons  ,,,  intersc-.  Hu-  sec 

for  Hie  deepening  of  .he  .shaft  have 

al.-o  been  started.  .  0  ,  .  H.  Acker-,  , 

niiiii  presideii  ,  reports,  and  s'nkin,?  ,  ,  , 

,  ..  r.  ,  -  .1  .  t'ted  tiromisuig  hv  IGtmlin  F-  ll.iicb 

10  the  320  ft.  horizon  is  expected  to  ,  ,  , 

'o<  >-  '  -  -  coiisiiliani .  ami  the  pit  sent  hole  wil 

he  underway  by  the  end  ,d  -he  ,,,,  slrueiure  below  ih-  60u  ft 

'"77  .  .  ,  .0,  ,  1  horizon 

1  he  norili  (Irifi  is  still  being  ad  -  ^ . . . 

vanied  at  lo  ft.  per  da,',  with  Ibe, 
litsi  rounds  showing  Hie  ore  10  he 
widening,  and  slaslies  lakoii  in  Hie 


L.  L.  Lagoon  Approve.s  the 
Option  Granting  Elmos  Gold 

I'onuilo  .'-tha relioldei  s  of  Long 


from  ils  iireseiu  tioliom  level  at  'mo  i.^m-  Gagooii  G<di|  .Mines  al  .inniial 
feel  mceling,  held  I'ch,  2.5Hi.  ;i|i|)roved 

Git  sill  face  a  second  bole  s  now  giiiiiting  ol  .111  opHon  on  lOd.flOil 
being  drilled  lo  intersc, -1  Hu-  sc-  share.s  i,r  Flnios  Gold  Mines  owned 
lions  vut  in  ibe  first  bole  "I'lic  -Hue-  hv  iln-m  lo  Fliiliii  Kiafi.  .\ev\  A'nrU. 
lure  cut  in  Hic  firsi  bob-  i.-  coiisid-  at  .5ii  i-cnis  a  sluiic  good  until  .Time 
cred  tit'omising  b,v  IGttulin  F-  ll.itcb.  !  Fill.  Gllici  htismcsR  was  routine 


consiiliiini .  atid  Hie  prt  sent  It, dc  will  with  ilirc,  i,u  >  elected  .is  folow.s;  "I" 
cm  the  slrueiure  below  th.-  'lOu  ft  I  l)a,v,  .-tiii  11 U  ,\  I'oliin.  '  ,  Ihi.siings. 
horizon.  \  "I  Mci'iib,-  iiul  H.  F.  Fleming. 


of  the  frticHonal  i.vpe.  Rig  .Mis.souri  1  .siot.  Oils  Go.  The  h'.oidin8s  will  now  i  i\epori8  wn  ucveiopmcnis 

jind  Rohio  were  firm  spots.  Ixc  developcsl  liy  .Anslo-Canadian  Hold  j  - 

The  oils  croup  moved  into  lower;  ing  &  Development  Go.,  instead  of  |  Wood  ("adillar  .Aline.-  Limited  hasi 
lei  riiorv  w  IHi  ("alaar.v  and  Fdmonton  '•'•"'•‘''91'-  .  I  advised  their  consuiiing  engineei 

and  Okolia  Otis  slipping  off  10  points  -Attglo-Ganadian  has  acquired  eon-  '  A  Colicn  1  9  ' ' 

eaeh.  Rovaliie  was  2  points  h'wer.  ’‘m  , follo^^^ 

....  cr  4  -4  I  1  ‘  T/tfl.  whifh  wil!  b(*  a?*  an  outUi.  lOiiowing. 

Home  Dll  w:is  off  I  cents  "  j  7 ah  produced  by  .Anglo-Gaiiadian's  !  "202  —  AA'cst  Drifl :  ,n  6  toot  fesi 


IToilies|e;ii|  ■Hid  I  piled  Oils  slipped  2  ,  pi-odilcmg  asssoeiates.  The  refm-  hole  to  the  north,  at  196  feet  gave  Toronto  Buroau  Th»  Finonciol  Timo.  '•  "" 

poinis.  Davies  iiirned  against  lhe:o,.v  1,=  located  at  Brandon,  will  have  assav  rcturn.s  of  8’>0  across  the  last  .."*“’’7  T6-  Dn.nci.  T.m..  mining  area,  according  lo  offirials. 

trend  moved  up  8  mums  while  I’asi  n„  mitial  oapa,  ity  of  GOOO  barrels  a  '  indicating  Hiat  the  values  x.  ihI'""  ,  ‘."^,,"7  '7  '■*'  """  shipped  into 

I'resi  showed  an  ailvtiiiee  of  1’)  '  dax .  lo  be  increased  to  a  maximum'  nnr^ftx  of  tUo  ai-ifi  ai  "OP  feel  o- week  al  Dorval-  the  property  and  it  is  expected  10 

points  on  the  week,  Texas  G.ana- ,  of '  :!.5.m)  barrel.s.  I  ,he  a.  i^xonie.oH  .heJe  x  .,07' '  "  '''''  "9  ‘"'i.ial  drilling 

dian  iind  Foimdiiiion  Pole  were  firn7  j  _  .  •  o.j  ,1.  -ris  aemss  ""  '"'tt^s.  S.  R  Goldberg,  mine  work  underway  around  .Atareh  15. 

in  a  qiiiol  list.  '  "’hat  Turner  Valley  production  has  ,  and  at  -14  feet,  the  vein  was  act oss  manager,  however,  considers  re.sults  The  program  will  follow  along  Ihe 

._  ..  done  to  imports  of  Montana  crude  m- |  the  full  width  of  the  drift  A  isible  interesting,  though  not  eommercial.  lines  reeoinmended  b.v  H  Thomson 


following: 

"202  —  "  esf  Drifl :  ,n  6  toot  test 


or  hv  pxienstnn  of  the  drifting  on 
ilte  250  foot  ,eve!  or  lieticr  the  375 1 
font  level  north  under  the  hike" 

An  initial  3. -">"9  font  diamond  dril'l 
coniraei  has  her-ii  signed  and  tlie 
erew.B  witli  rItHI  equipment  tire 
scheduled  to  at  l  ive  at  Hie  pro|ieriv 
Mairh  3rd 


Ore  Sampling  At  Dorval 
Siscoe  Gives  Low  Values 


■nwle  producing  ascsociates.  The  lefin- 
fv  is  located  at  Brandon,  will  have 


Teronlo  Bureau  Tha  Financial  Timaa 
Toronto.  .'Sampling  of  the  15  ft. 


49  ft.  of  drifting  have  been  sent  out 
for  assaying,  but  results  are  not 
available  as  ypi. 

Wascanna  Mines  Contract 
For  5000  Feet  of  Drilling 

Toronto  Buraau  Tha  Financial  Timaa 

loropio.  \\asennna  .Mines  lias 
signed  a  contract  calling  for  a  min-, 
iniiim  of  5.990  fi.  of  diamond  drilling! 
on  tbeii  pioperiy  in  Ibe  Kowkasli 
mining  .nrea.  according  to  offirials. 
The  diill  is  now  being  shipped  into 


I'resi  showed  an  ailvaiiee  of  D)  '(lav.  to  be  increaseii  to  a  maximum 
points  on  the  vv(>ek,  Texas  G.nna- ,  of  .3.590  barrel.s. 

dian  iind  Foimdiiiion  PcH'  were  firm*  - 

in  a  quiet  list.  '  "’hat  Turner  Valley  production  has 


Hudson  Buy  M.  &  S.  To  Start 
Exclu-sive  Saskatchewan  Unit 


'■9'’9'^a's  very  apparent  from  1937;  gold  was  as  indicating  a  section  which  may  j^osltc.  engineer,  with  holes  to ‘he! 

-  ligure.--.  Dtirm.g  the  >ear  shipments  the  backs,  and  from  202  fed  to  219  prove  of  importance.  Widths  and  drilled  norih  of  the  shaft  lo  cut  \o  ’ 


«"uh '’v’lS  TTh  barei^ls^  '^^  I  C'"ratic.  xvall  to  the  footwalT:  22  inches,  $1.40; 

"rl;,  an.M3  A  Od  haVe  now  cl"  I  assaying  up  to  $74.90  *48  inches,  70e:^  36  Inches.  $2.45:  22 


Rrgiiia  Bureau  The  Financial  lime*  ;  p^rial  an-,1  B.A.  Oil  have  now  COni  ,  assaymR  HP  *0  J,  l.  lll 
Hecint'  "Fslahrshnient  of  an  ex- :  ptetcix  shut  off  imp'.irts  from  that;  "An  important  development  is  the 
elus'vc  S:iskaicliewMii  Division  of  the  !  stale  for  Hie  Prairie  market  1  203  drift,  as  values  were  previouslv 

Hud.son  Rav  Mining  *  Smelling  com-  - -  intersected  in  diamond  drill  hole  No. 

pany  for  the  purpose  of  conducting  '"^P.'  Ro.'ahxt-"  having  a  hard  to  at  a  vertical  depth  of  369  feet,  or  sample  ran  $1.7 
expjorai ion  and  development  work  in  'I"''’  "1  ’^7.r.'2m-7' ’rh77-cii  '  **  “  9oint  110  feet  below  the  hori- 

fhe  province  will  he  undertaken  this:  [17  i,i"xvn  bx  he^7^'o  c7ar  if  I  "'"9"  9'"if''nS- 

sitmmer.  Thomas  ( "reighlon  the  man  ,7  circling  fluid,  then  treated  with  aj  “Assays  from  the  203-wc9l  drift 
who  iimde  Ihe  original  discovery  of  !  amount  of  acid.  Now  tubing  |  ss  f9llow.s:  Muck  samples  0-9  . 

the  mineral  deposits  til  Flin  Flon. ,  im..;  iieen  pullod  in  preparation  for  $51.80.  $60:  muck  samples,  9’-14', 

Man.,  will  be  in  charge  of  the  divi- i  .siiooting  with  i>99  quartzs  of  nitro- ,  $1,40.  $2.80:  channel  sample  at  13". 
sion.  :  glyi'eriiie  in  an  effort  to  open  up  the  -  $34.30. 

.Announeemeni  of  Hie  eonipnny’.s  i  fight  lime  i  "in  the  203-cast  drift  muck  sam- 

plans  was  made  last  week  hy  Hon.  ~  ~~~  ..  ,,,.,.1  Pl®"  from  4  feet  to  9  feet  returned 

T  G.  Davis,  ailorney  genera!  AVork  ,  Modcl-SpvKiner-Revx-iii d  ‘  *  *’1  $1.4(i  and  $6.30,  Ghaniiel  samples  at 

.  XI  »  1  .  _i  •  hnrrc*  potent luU  now  on  foi-  ^  .  •  i.i  r  ,-a  •  i  . 

of  Ihe  company  w.H  h,  conduited  in  second  acid  treatment  .  .  ,  ;  9  feet  over  a  width  of  hi  mche.s  (two 


"An  important  development  is  the  inches.  70c;  30  inches.  35c;  24  inches. 
203  drift,  as  values  were  previously  3,>f,  a  (j  ft.  section  on  the  .south  wall 


I.Aki:  lili.l.  FI>.4>(  I\G 

Rene  I'hcneverf,  K.G..  president  of 


intersected  in  diamond  drill  hole  No. ;  of  KH  AVesi  ran  .$1.40.  The  muck  i,.,kp  hiii  Gold  a'diics.  '  Gimitcd.  an 


Hislop  Hopes  to  Interest 
New  Capital  in  Property 


miiincod  that  a  contract  has  Iieen 
entered  into  witli  Toronio  interests 
for  1.940. out)  shares  of  Ireasiii.x 

stodx  on  an  optional  basis.  'The  first 
payment  has  alroaily  heen  made 
Diamond  drill  work  earried  out  last 
year,  wliielt  consisted  of  16  boles  ag- 1 


of  Ibe  compiiny  w,H  to  condiKtod  in 


sexeriil  different 


$1.40.  $2.80:  channel  sample  at  13".  Toronto  Bureau  The  Financial  Timea  j  year,  wliielt  consisted  of  16  boles  ag- 
$34.30.  I  oronto. —  AA'ork  perlorme-d  on  Hie;  gregaiing  3.509  feet,  uncovered  two 

"In  the  203-cast  drift  muck  .sam-  Hislop  "Twp.  properiyof  Hislop  Gold  niain  veins  that  wete  traced  for  .a 

pies  from  4  feet  to  9  feet  returned  Mines  in  1937  tinned  di.sappointlng  |  length  of  1.200  feet,  favorable  for 

$1.4(1  iind  $6.30,  Ghaniiel  samples  at  and  operations  were  shut  down  in  ’  oro  deimsiiion  where  good  xiilues 

9  feet  over  a  width  of  64  tnehe.s  (two  September,  wlieii  enginreis  iidvised  vvere  eneounterod.  and  a  nuniber  of 


iiice.  ami  ptirticuiarl--  .i;  the  Gaf 


of  the  \\-p^;fl,iug  \o.  I  has  been  shot  with  '  samples.  32  inehc.s  eachi  gave  $.121  they  eotild  not  lecommend  anv  fur- I  other  veins  not  yet  explored  for  an,' 


Rouge  111(11  rf  (eiilral  Si.skiilelio-  |ii-p-,'nl  ;!12  ivarrels 


l  ine  to  boost  poteniin:  fiom  ,  and  $17.50.  'The  v  isible  .gold  here  a.s  thci  exiiendiiiii  e,  ,-t.iies  H.  .1  .Ma’  tin.  greai  lengili.  It 


well  as  elsew  here  on  this  level  Ictids 


iindersinod  that 


III  Gake  Aihahascii  leriiiory. 


No.  29  makiiis  .-low  lime  429  ft.  in  ,  m  erratic  assay  reiiirns." 


Iiresident.  in  the  coinpany's  a.nnuiH  '  wot  K  will  be  started  on  Hie  Gake 
ii'tiorl.  .All.  .\laiim  .-ays  ih;il  direc-|  Hill  ptoiieity  at  an  early  dale. 


12 


THE  FINANCIAL  TIMK.  MONTREAL,  MARCH  4,  1938 


NEWS  OF  MINING  AND  OIL  SECURITIES 


GOOD  INCREASE 
NET  PROFITS  OF 
CAN.  MALARTIC 

Equalled  5.48  Cents  Share  Coin>| 

pared  With  2.8  Cents  in  i 

1937  I 

DIVIDEND  OUTLOOK  | 

Toionto  niirrAii  Th^  Kin^^ncial  Timva 

roroiiin.  I  . -mad Mil  Malaitic 

<;nld  Mint's  had  iirl  profil  nl 
I't!!,  nilial  In  '.IS  ct'iils  a  shaif  on 
'ho  ".hllo.S,"),".  s-h.'iros  onistandiii!:.  in 
iio  year  ondcil  I 'ot  :M,  liiilT  Tliis 
fomparos  wiiti  noi  ot  .’''M.SM.i  oi  l’ 8 
onls  a  'haro  in  I'r’.ii  Itinini;  ilio 
.\c.ir  23-. '.Cfi  Ions  of  dll'  wfit  niillod 
loi  a  iiross  roiiii  n  of  ^  I .h Is,.i7 1  oi 
^  1 ,0:’. 4.:!S'!  afloi  iiKirUol  iiil'  i  hai  .m  s 
dpor.ntins  oosis  .unoiiiiii'd  lo  s.'.'iT, 
yap  to  loavo  opt'iaiinu  loofii  nl  l?t3ii. 

or  *I.8,S  [101  loll  Tavos  looK  ■V38, 
h.a  lompari'd  ttilh  <11. 12s  a  tt.ii 
.it;o  \thilo  dopi  01  1.11  ion  pro\  isioii 
I'liihod  to  '81.12i;  fioiii  .<.i2.i'7P  Ttf- 
foi  iod  di  \ olopnn  III  uiiiion  oft  at 
.70  ocnl.s  por  ton  mtllod  loialloii  .s  I  h..- 
IP:;  (oiiipai'od  with  <121. P22  a  >o.ir 
.iL'o  tvhon  ihis  niiic-ol'f  v.as  on  iht' 
tiasi.'.  of  <1  pi'i  loll  .'Surplus  cai  iioil 
foi  \t  ard  «as  incroasod  to  SK'.O.H'h 
ii  h  Olio  ili\  ulond  of 
hoiiii:  [laid  anioiinl- 


.1  1/ U  (iOl.h  .\inni  .;.>id  Mino.-  ^ 
t'.:i  "lai'  mnir  of  .•iha'"'  'o  '«o  I 

inoto  lotn.s  .'.'oni-.d  .Xi.ua'a  Tlio  j 
l  inaiio.ril  I  .mo"  ofr’'o;ail\  : nl' toanoti.  ' 
W'hon  ■ilnklr.j  ^i.iriod  Ialo;ai  dovt*: 

.'[niion'  will  !'f>  .s|a[.p*>.J  on  tnio  o’'  ‘ho 
iwo  pio'ii.tniv  ih-’  ‘Jinl.  Th 

No.  2  vom  tv  11  t- a  wa-  :  ('(oat  y  .  n‘ 
on  I  h"  2nil  hto  zttn  'na^  iititv  iioon  t  x-  j 
UiKloti  foi  A  'i.vaivo  o*  It'  f  ami  '  i 
toniinnin;;  .'‘.roii:;  w.’h  ■.[  ati"  | 

holdiny  aio.ind  ‘1;-.  -,imo  ,t ,  on  i  ht  ' 
III. -.it  lovol,  'Th''  \o,  L*  \  on  !  no 

fir.'l  hoi  i/.on  n.t-  lioon  om  m  o  'o' 

a'ooiit  Ilia  fi.  t\  n  lo  is  e.<‘ laia' .ai  ‘na' 
Ihcio  !.-•  amiii.d  an  ’'hot  oP  ‘.i  jto.  • 
\  -;it.-  aro  loniin,;!!^  ‘o  ri.a  aionnd- 


Unlisted  Mines 

(By  Hraper  Dobj#  A  Co.,  Totonlo) 


Ndmi -a! 
A!tu?a 
noori.r 

AlK'it.v  n 


EARNINGS  GAIN 
IS  REPORTED  BY 
MACASSA  MINES 

Net  for  1937  Up  at  23  Cents  a 
Share  From  14’  •>  Cents 
Previous  9  Months 


ONTARIO  JANUARY 
GOLD  PRODUCTION 
$500,000  HIGHER 

Reported  at  $7,638,375  as 
Against  $7,120,010  Same 
Month  of  1936 


Mining  Market  Record 

By  f.  Ol.t.AKN  A  CO. 


\*u>ti  \linr: 
Al.ix  i).l  . 
McSctuHri.t 

I  Itnoi 


Geld. 


\^h)o> 


PRODUCTION  $1,464,561  LOWER  THAN  DECEMBER 


oiilaini  li 
■|'h.  No  I 
I  li'll..  .1111  I 
l.asi  loii.i.j 
■I  in  I-  I  a  II 


:n  ha- 


\ .  <22  o  1 1  ■  it 
'.ua:'.  ox'riHi 
;■  a  roll n;  2 'la 
’.am  :h.'  ... 
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r I  oin  <  I  1  l'..i'S7 

.7  c-i  nl;  pc'i  sh 

in;;  to  '  I  <  1  .'1 1  1 

t'lirii'nl  .'isMi.-.  auioiini  lo  <117.711'' 
not  nchnlin^  nni ior':i K  and  siipnlios 
of  <SI.S7.1  and  sliau's  in  oihoi  i  oin 
naiiir;  of  .■i;:i,',,S7''  I 'ash  lornls  .<".77,- 
712.  h'lllion  I'll  hand  7i1m  and  ;if 

I  oiinis  !  11  ('it  ahlo  .<2.l'>2  ' 'ijrrrnl 

l'ai>iliiif>  iinioiint  lo  <7d.ll'i  of  tvhicii 
••o'loiini.s  patahli  ai  i  oiini  for  <21. 1120. 
'ta2i'.^  '111. '12''  and  laxps  <:{S.0|I0 

I'lxod  asst'is.  Ins'  dotirociat ion.  are 
r.'iriird  ai  <7'':1.I77,  up  sliphtlv  fioni 
.1  taai  aco  \monc  asseis  aro  shown 
lottti.siif  fiinri.".  It’S.-  proporiion  |iat 
;ihlr  lo  ri.nini'f  of  Qiirhai..  loiall'IlC 
<2, 7, 'll  I 

I  apital  KAiiniililiirHs 

K  \  Nnol.inris.  tionoral  iiian.ikcr, 
lioit's  iha'  .'I'S.iiiis  ttas  -pcni  on  nap 
ii.i!  cxpi  nditm  t's  in  i  oniinni  ion  t\  iih 
nii'lini.  pliiiil  iiuinast'  and  h.'tit'i 
iinnlo'fn  act'oninioda I ioiis  Iifalnik 
ttilh  ihn  'I'ar'';  ttorl,  ha  sialfs  iliai 

II  I.'  nott  'iidinaii'd  ih;il  a  fair  pridii 
nan  hn  Iri.idn  on  Ion  arada  ora  and 
ili.ai  no  ini  raasp  m  phini  is  rai  oni 
inandad  iiniil  rxploialiou  has  ilari- 
f  i'd  I  )u'  siniaMon  fin  i  hot  Oparaiini; 
.osis  for  ilio  toai  nart'  <2.77  pai  ion 
on  a  daih  lonnaca  of  HlP'i  7  ions 

N'l.sii'od  Ola  la'sart  as  ara  don  ii  to 
'i.V  00(1  Ion'  iciadili-  <7  11.7  [lai  loti 
•roin  I7''.7nii  tons  of  't..itl  p.'r  ion  a 
taai  aco.  whila  ndiialad  ora  is  up 
to  tsii.iiPp  Ions  of  <1":  2iada  from 
.|i;p.nfiii  ions  of  <7  l.i  a  taar  aao. 
’I'olal  ol  a  rast'i  vas  nott  ainonni  to 
<<1111111  ions  aradillk  .<7  1.1  as.iinsi 
'■IS, 70"  loll'.  a\ at  .‘1^1112  <7  SS  Iasi  tear, 
rhn  danlina  is  niiiinlt  diia  lo  tnnln  . 
s  on  of  niaruinal  ora  idoi  ks  on  iha 
i-nds  of  tlia  soiiih  orahodt  No  aiidi 
•  on  has  haan  allonad  foi  indii  at 
id  'nv  dnftin:  diillin^  lo  ilia  aa-'i. 

.  infill  uiaimn  \i  '  is  too  liniiind. 

IPitriny  iha  yaar  ilia  mill  lan  'o, 
of  iha  lima  and  liandlad  2. 12. .'72*1  ions 
n'  ora  of  ataraca  arada  of  .1471  o/. 
told,  tailings  nitiliini;  "|t.<  I’a,  in  ¬ 
i':  v  tt  as  .ss.r.. 

Ttap’ardint  dividends.  I',  l.iiidslay. 
fiiasidani.  ;-ays  that  dirai  iors  aannot 
sa('  thair  way  as  yet  lo  pat  ihasa 
|■|■:^|^o. rlf.  i'ln  'hat  liio'  '.till  ha  [m'iI 
ft'orn  '’nil'  to  linia  as  protiis  ara 
aa ;  nail. 

NEW  ORE  BODY^ 
STADACONA  MINE? 

Reports  Says  Interestins;  Ore- 
body  Developed  at  300  Foot 
Level  on  Property 


lixftm.K  I  AfntF.n 
I  111  mil  on  this  tv.'fk  a 
a'  B;t I  hi' I  - I .,1  nlar  I'.oli 
I. aka  .aiaa.  and  .sim'’  s 
(i.ittai  tvill  nott  -lar* 

Ilf  ainiii’  (d  i:  ’i.  \t  n-  11 
larriad  ot  liami.  I'. is: 
will  hr  as'ahlisht'Q  a'  ii 
27P  ,iml  '177  fl.  raspci  llval 
shaft  si  hriiiil,.,)  I,,  ',1 

7ini  f'  'I'ha  ela.tric  ,>atv 
aall-  foi  .I  inaMiniim  dalit 
h  (1..  tt  laah  tvoiild  pariii!'. 

Ill  2(1  lion  n  lo  I  niHI  f‘,  t\ 
rnnipmi'ii'  .in. I  also  .sapn't 
.1  7IIII  Ion  nail  In.sta 
111'  nl  .'II  I  h'  s'i:‘f.uo  1- 
:thi  an  siii'-lula  wlnir 
s'oi'd  'lial  Ml.  h'.cd'iam, 
i  ll  No  d  a'lioiM  dr.,  at  ' 
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1  oi?''jdetation  fofiomni  ntoini-n* 
n  i  ho  next  Ho  dji.v-  a  diiniwmi  cli  iMii'ii* 
procrani  on  ih*-;  p  t(poj’\  which  an 
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no  ttf  siriko  t 
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•mi;  fitino 

'  h<'  .AIim 


fit'  IT  fit  \r  M’  am  li  Snarf* 

hoidf!^  of  HiUohmoan  Cttiid  Mino-'  lad 
a*  a  'speoia!  nipoiijii^  lo  l*«‘  held  n 
Tifontt'  on  .Xfarch  M n  nex*  wiM  u 
H^ketl  rt>  app*f>\P  '.ah*  o'  I  he  •  oin 
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o^  ;;.0(t0.riiM»  ..haie*..  $i  p;t 

\al  IP.  'rh<  "lin  »'  ‘*X'  hansp  from  Hn‘- 
i  luMPa  1  lo  Kif^t  Laootiia  wdl  We  mj  .• 
<haie  rf»r  <ha.'e  hfis;,..  with  |.oes--ir 
linl'loi>  f^r  Hn*’.  Yuneau  ^Toei.  f^fciv  iiii: 
IOh"’  Laooiiia  <ha:os  fi  o.«  of  anv  t»t<d 
ins  nvansoinent  «\oop*  iio' 

t^nnito.v:  shai'f't  wli;.  ii  aie  ii 
F'in'*’  l.jiffnna  vv  II  ha\p  l.T.M.oim  <.]i;ii«" 
tor>'an«l  Pi;  w  h^-n  ’no  ex'njni*'  ha- 
o*  '•rnnploipd 

W  ti  ‘o  I  •■' ajp.iiL  s  tniia'io  piop«i 

•  •  l-la-r  La*'i»nta  w  li  t.in'en- 

,1  d  ‘Aioiis  on  iho  -P  VH|(*pn>eni  n' 
’!'»  hold  :mnnfj’aiel\  adjorniriff  'h* 
l.riooina  Vlirip  ‘n  <.>uohr-o  P  amor»d  j 
di.Hinur  now  imcIpfwaT  wuh  I  I., 


hiiil  III  ml  ri-  roinph'li'  inf.iriiMtioi: 
fii.  j  from  this  lii'jiiii  .irvrlo[>iiii'ir .  Siioonn 
nx  tt:!l  iiisiitoli  .1  pi'ikiatn  as  onil.ni'i  . 
pot.'  op  lomi.liiiiis  allot  I'  ’hr  r.'ih.i.s. 
s  il  tth-ill  tt;|'  rm  ollirOI  I'il  a'  N'oltll 
I"  I  '-Ml  l•;lll|'  II'  .11  ;i  ill  pth  .jf  il-'.ii  f'.  •I'lie 
|•■|^.tt•  ■  t.'in  o’'  N'.oihcrn  Knip.r,  h.i.s 

I  hr. -11  s'|;|.;„.,i  2.70''  H  ,  1 11  .sIpOiimM 

'I'loji.-iit  tt  11  n  'III.  Ol  run  i-mi'  r•'|lor;l■d 
i  to  hot.,  -nil :  la  I  ph  \  a  I  •  h,i  i  ji  I  i'r;.-i  i,  s 
I  ■  ,1  I  hi  ISO  on  J'iin  p.fr  2  r  ,1 
I  oin I'lii (iia  1  I'd,  .sipoom' : 

t  •  .11- .  pa  alio!  ami  <0  f. 

I  ill'!  h  ii  :i.  Th"  \ t 
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Toronto  Bureau  The  rinanclal  Titnea 

I  riii'iin'fi.  Maciiss.i  Mines  had  nei 
Iithf;!  Ill  l'yl7  iifle:  .ill  tt  rilo-offs  nf 
<*i08.r';l.  eiiiuil  III  22.7  len.ls  per 

.sluin'  on  the  2.'i7.'i.i''i.<  slum's  inii- 
,  standing  This  cninpiiies  wilh  I  I  oe 
.1  sliiire  in  tin.  nine  iiniiilhs  einled 
I'ee.  31.  loilii.  in  tvliieh  tear  iheinin- 
pnny  chan.iied  over  to  eniiforin  with 
I  the  calendai  Ilallion  prodnclion 

reaehed  <l.li;i.7i,l.  m  .V.i,  lil  per  lull 
milled  in  lli:77,  while  ditidend'  and 
j  inieresi  oi  $,;7.<7'  iiMUiiilii  total  :ii- 
I  Conu'  ID  <l,7i»2  Iil7  ol  .<1il.7s  |ie:-  ion 
j  Operafins  ('xpeii.si  -  loialied  .<7!*fi.7rii . 

I  or  <il.(>2  pel'  ion  iinlied.  ;i  ileeirase 
when  eninp.ired  w.'h  cosis  ;n  !li:;i, 
j  .ind  l!i2,7  whiih  were  eiiaal  in  <7.2< 
1.711(1  <7.71  |H'i  ion  uiilled  respnlitc- 
,  ly.  .xfit'i-  (li'ilat  '1112  <|ii.8.,771  for 

i  (iciii  i'i',a:  inn.  .<''7. I'il  for  taxes  and 
i  ?P0iil7  loi  exp.o:  a:  .on  written-off  ,ti 
<1  per  ton  iiiilied  oi  a  tn'al  of  <3.27 
'  Per  Ion  milled,  a  tie:  prof'i  of  .<ili'.8.- 
j  If'3  reniained  as  ahim 
t  Develoinnen'  n.irried  "'H  in  1337 
j  ha.s  re.siilled  in  i  onsidei  .ihle  iin  l  ease 
I  in  ore  re.serte.s.  Ri'ht'i  i  .\.  Ilryco. 

I  I'lesident.  state.-  I’lineipa!  d('M'!. 

I  cpnieiit  has  hieii  opetiins  up  for 
I  ininiiif:  of  ihne  letels  esiahlislied  in 
the  main  win-.e  .o  3.|i'ii.  17.227  .imi  2,.- 
370  ft.  The  ore  .-one  so  fai  explor-  \i 
ed  on  tln'si'  new  li'tels  has  shown  N. 
ueolo.uieal  i dihI: l ions  favorahle  for 
llu'  dexelopineni  of  arealei'  wiillhs  of 
on'  Ilian  lunve  -o  far  oceiirred  on  the 
leiels  opt'iie,!  ihuM'  3.0ii0  fi.  The 
iiiosi  niporiiini  feaiiiie  nf  ihi.s  new 
work  has  heen  deielopmeni  of  the 
hranch  ti'ins  loeaied  on  the  lower 
levels.  .\s  pretiihiSit  a iinoiineed.  ii 
is  planni'd  lo  dceix'ii  ilie  win/e  lo 
3.727  fi.  .iiid  iipeii  3  new  letels  ai 
j  127  ft.  inieitals  .An  addition  will 
;  he  hiiili  to  tile  mill  hiiildin2  .ind 
efimpnieiu  addeii  lo  raise  the  rate  i" 

Kill  ions  d.lily,  wiih  i  xpeeiation  iluil 
Ilio  enl,ir.s«'d  (apat  iit  will  lie  in  on 
i  I'taiion  h\  Se|neinl'er  Isi  next.  Work 
w  ill  be  started  ahoiit  .liilv  I  si.  on 
sinking  a  nt'w  siuifi  from  surface  ;o 
l.oOh  fl.  and  II  is  t "nienii'laied  iliai 
the  sliafi  will  he  comiileted  within 
approxima tell  2  tear.s,  ijiia ri ('rl t  di- 
\  ideud  rate  lias  Ini'ii  ina  iiy'ii  a  led 
wiih  lioniises  lo  lio  decla'ed  when 
considered  mit  isnhle 

'  III  rein  asseu  .is  I'ec.  31.  1li37.  to¬ 
tal  .<021. '120  iiicliiiiiim  .<277.3i;8  cash. 
<tto.iiii'<  hiillion.  oil  hand  ami  in 
transit  .ind  int  csi  nieiits,  liat  ins 
iiiarkf;'  taliie  al  <M2.7|ii,  earned  at 
eosi  of  •>  1 1 7. I'urretu  li.ildiitles 
.iinoiiiii  to  .<I'1S.027.  leatins  tMiikin2 
eapiial  Ilf  <772.ld‘l'  :il  Ihe  .ti'ar-end. 

I’osiiite  ore  ■('serves  .iic  csimiai- 
cil  li.v  \  Howes.  miiK'  imilumer. 
ill  .'III, nop  lolls  a  t  era 2:n 2  '17.77  per 
loll,  nil  liidin-  .'loi.ooo  tons  of  nn- 
hniken  ore,  2'i.7"ii  ions  iiroken  .iml 
.  1"o  Ions  suriaee  iliimp  ore,  .\i  Iiee. 

31.  1'i:;0.  ore  .eseites  lolalleii  Ixx,- 
'oris  aven(2:n2  <17. |o  [ler  ion 
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Toionlo  Biiiraii  Tlir  Finaiiriid  Times 
Toidiiio  Cold  pnidiielioii  of  On- 
lario  mini's  in  .laiiiiar.t  anioanled  lo 
$7,038,377  as  (oinpared  with  .<7.77  1.- 
7, XI  In  lieeemhci  and  <7.1 2l'.i'lii  m 
lanuart,  Ti37,  aicordiny  in  ilie  iiuif.iln  Can  CM 
nionihlt  hiilleiin  id  ihe  Dntario  l)e-  HuHaio  Xuk 
paiimeni  of  Mines.  The  loodui  I  ion. 
which  showed  a  sliyht  decline  from 
Ihe  pretiolls  moillh  hill  a  siihstan- 
tial  2ain  over  .laniuiiy  I'i37.  (amc 
from  11  tnint's  wiih  milks  opetatin? 
sleadih.  .\  toial  of  728. 38S  ions  were 
milled  .IS  (ranoan'd  wiih 
Ions  in  .laniuir.t.  I!i37. 

Thi'  Toreiipine  hell  wi'h  I  I  mines 
ailitc  .11110112  which  .Monela  was  a 
iiewioihcr.  eomnieneinf;  operations 
in  .loiiiUii  .t ,  led  111  . lanuart  prodiie- 
lion  with  a  lolal  of  .<3.7ii7.0l7  The 
11  opei. 111112  mines  in  ihe  Ixirkland 
Lake  area  reported  prodnclion  of  <2,- 1 
'ii'7.07i'  Maiachewan  area  had  pi'o- 
diK  lion  of  .'ll 1 73.027.  while  .N'orlhwes 
lein  (tniario  sliowed  onipiit  t.atueill 
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ALDERMAC  PLANS 
ARE  NOW  READY 


Test  on  Sulphur  Extractor  Com¬ 
pleted  After  2  Years — 
Increasing  Capital 
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InlernalM^r  al  .M  ( 
In'  Nickel  .. 

lat  ol,i 

lack  \\  itU «  ,  ,  , 

Iclhtoe  . 


I  \I 


Alderniac  i 'opP''!'  < 'orpora t ion  l.im- 
ited  ha.s  issued  the  fidlowins  si.ih'- 
nient : 

"  I'he  ensineers  in  eh.irci'  of  tlie 
.Vldertiuie  I’oiiper  i  orporation's  piloi 
mill  at  .Nhisara  l■'alls  upon  lhalihe 
li'sis  on  Ihe  rci'i'tery  of  sul|ihiir 
from  iroti  [it  rites,  which  h.ite  heon 
e.irried  on  diiriri2  the  fi.isl  Iw.i 
tears,  hav.i  heen  suceessfiillt  eon- 
clmled  ilid  that  all  lieeessar.t  III 
form.iliori  has  miw  been  ohi, lined  to 
wariani  ihe  p:  fp.i  i  .i  tion  i)f  designs 
and  speeil  leal  Ions  i,ir  ihe  ('|■('etioll 
of  a  siilphiir  prodiie!ii2  pi. ml  .il  Ihe 
mine 

■.\n  offer  has  been  rei.'itiil  lhaf. 
provided  ilie  aiillion/ed  .-.ipilal  .if 
the  .Alderniac  is  imreased  from  7,- 
iioo  iio'i  .shares  to  il.iloo.i'ilo  sluires. 

I  oiiii.iiiio  .'hares  will  he  siihserlhed 
for  .it  Ml  cents  per  share  The  di- 
reciors  have  .leei  pled  Ihis  offer, 
siili.ieel  lo  rat  i  f  iea  I  ion  h.t  Ihe  share- 
liolilersand  also  siihjeel  to  ilie  rinht 
of  sha  reliidders  to  parliei|Mle  al  llie 
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Al,  tl'f  I  I  s!  112  P.i  w  '.■ 
p.ii-l  ed  to  lUl  \  ,■  hi  ,11  'ie\ 
ifP'  wick.-  on  ilie  3nn 
o'  'he  S'aiuicoiM  ii>Ke 
enee  is  .anl  i"  rnii  l< 
73  ft  wliile  •  iM'  'ill 
'or  a  !r.n2l  h  of  oi ,  i'  ' "" 
■.es  rnnninu  afo'iml  << 
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Hollinger  Deal  Will  Be  in 

Preston  Annual  Report 

'linmili.  Ilureuii  flip  l-iTidiiiial  Tin'p.x 
lioiiiilo.  Aiinoa  'I'liO  '  nf  Pies  , 

'nil  Hast  III, on  ilim  -  .'Clp.d.ileil  In 
make  iis  aV'pea  •  a  pi  ,■  aio'iini  IPe  iiiiO  ' 
il'e  iif  'ilareli,  tiaiina  hei'ii  hr-lo  n[i' 
'll  as  to  lire.',' PI  'li'iail-'  of  ilm  ai  I 
:iru:enieni  heliiecn  the  eompany 

.mil  Holliii2ei  I  I  III -id  iiiaii  (i.  wheiehi 
nil'  lalii'i'  w’ll  mil'  Piesioii  me,  .le- 
ini'01112  lo  offp  ial  -ialeiiieiit. 

ffi'poi  I  on  I'elii  iiai  .1  o)>|.i  a  I  ions 

Will  he  leU-ased  III  ahop!  a  week  or 
so  roil  rill  P'pa  IK  i.i  I  Times  is  in 
•o!  rued  liuii  this  rep"it  will  not  eon  ' 
•aiti  oiiieh  III  liie  wa>  ijl  new  laleiai 
ip'i  elopiiieiil  s  OWUI2  lo  llii  fael'ilial 
tile  mine  i.'  now  inm  enl  ra  i  iiiy  on, 
■  iiafi  sinkiriy.  ii  lieina  me  eeonoiiil 
I  a'  lo  carry  oiii  holh  operaiions  e.\-| 
ii'iisiiei.v  at  ilie  same  tune.  Siiik-j 
02  of  Ihe  shall  i.s  now  2'>in,3  tiliead' 
full  blast  towiifd  ils  oh.ieeiiie  ofap- 
looximaiely  finl  fi  depih  and  is  eiir- 
renll,'  around  ihe  l"ii  I',  mark.  .An 
otficial  of  tlie  compan.v  siaie.s  ih.ii 
lin  lip"'  'ippe:  leiels  all  ilic  o:'e  need- 
id  Irii  some  lime  has  heen  opened. 
,apd  iluii  in  .siiikin.2  to  ileepcr  level.' 
Preston  's  ir.iin^  to  u'l  seieral 
years-  ahead  of  I'.'a'lf  fi'Oii  the. stain) 
jioio!  of  ore  de\  I'lopiiii'nl. 
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RAPID  PROGRESS 
AT  PAULORE  GOLD 

Engaged  in  Shaft  Sinking  From 
the  75-Ft.  .Sublevel 
of  Mine 

Toronto  Biirr,iii  The  rin.inci.lt  Tinirs 
Toioniii  P.Auliire  ihdii  Mines  is 
nuiktn^  liipid  iiriisres'  m  sinkiti.2  "f 
.1  win/.e  friiiii  the  77  ft.  'ph-lei  el.  fi'- 
P'lrls  I'luis.  I'l,  St.  Piiiti.  iiiesideiu. 
Tile  will/e  is  Iiilliiwiny  the  veiii 
duw  n  w  ;i  rd.s  uiid  the  priisritm  is  in 
.s'tiy  oil  it  .1.'  the  most  dill'll  meni,.'- 
'd  leu  iiiim  the  (ire  luihits  iind  snli- 
in'2  Ihe  f;iiiliin2.  This  pltin  was  de- 
(  ided  ppiin  fidlnwitm  ei  raiic  results 
oh'atned  from  laierjil  develnpmeiii 
nn  the  170  and  dOil  ft  leiels  where 
niei  3im  fl.  nf  eom'pined  drifliim  was 
'lone  Th:.'  work  enemini ered  ;i  had- 
!y  fa  ilted  inndiilnn  nn  hnth  levels  | 
Atiniil  2.''i'id  fl,  north  nf  flic  .sh.iff 
area  .sinfaee  work  has  di.'elnsed  si"- 
iiifiiunl  ncfii rreni cs  in  ihrie  paral¬ 
lel  ve:p.'  which  have  heen  iiiicniered 
iti  'fenehin'2  in  a  3iiii  fi,  wide  /one 
"t  Tiati/.  :ind  handed  iron  fnrinaiion 
:ni  l  ulled  hi  pnridi.v r,v.  'I'lie  eeniral 
lepi  i,  :;2  ft.  Inn,s.  has  been  opened 
for  7ii"  fl.,  with  saniiditiu  returiuns 
kond  lalip'.s.  The  nnrih  lein  has 
liern  iifii  ned  for  7.t  ft.  wiih  a  width 
'i  fl.  shnwina  free  pnld.  .Sniiih 
le.ii  ha.s  heen  opened  f'lr  2iiii  ft.  ['’iir- 
ihei'  sill  face  w  ork  and  fli-illiny  i.s  to 
he  done  in  ihi.s  seetinii.  I 

Arntfield  May  Announce 
Further  Financing  Plans 

Toimilo  Riiroaii  The  F'in.inciHl  rones 

Toiiinin.  V\'iih  .Ainifield  Hold 
'lines  exiK'clinK  in  kel  (•nnsidertl  hie 
wntl-  iiiidcrwa.i  nexi  nmnili  in  the 
N"  2  sluifi  area,  some  annniincenii.nl 
111  le^.'i  d  In  Ilians  for  raisinu  fiir- 
ihcr  firi.iiiecs  iiii^lit  he  expccied  icri 
slin'ily,  \  SI  liednie  nf  work  siihniii 
t ' In  dii'eeinrs  t*,i  .fames, 

resideni  manager,  would  take  ahniii 
<100.111111  III  [ini  inin  eff((i,  and  il  is 
known  ih:il  direcinrs  now  )uiie  sev¬ 
eral  .i  hemes  for  raisiim  lliis  aiiiniinl 
now  under  I  niisideriU inn.  Meanwhile 
'■‘ilul II  Inns  at  ilie  mine  liaie  .'-linwn 
imrimvi'ineni  diiriiiK  the  iiasi  few 
week,  wiili  a  .'iiuill  [irnfil  shown  in 
laniiari  and  anniher  (irofii  expei  led 
for  ihis  iiiniilh  I'ehriiii  r.i  prndueiinii 
|■<|||  al  a  hi2hei  rale  Ilian  .laniuiri. 
allllniiph  iif  I'niirsc  llie  slinrier  innlllh 
will  i  iii  dill',  n  Ihe  2rnss  niiipin. 

I  nsis  ,iii  iiiiiii'iik;  arniind  ,<3.71;  per 
Inn.  iihuh  is  a  new  hiW  iiuirk. 
alilinii.uli  it  IS  pniiiicd  01)1  iluil  lliis 
firiire  i.-  fur  a  period  when  nm  a.s 
riim  li  de\  eliipnient  is  lu  iim'  earned 
mu  as  nffieials  w  niild  like. 


•■a  tile  priee, 
fill'  five. 

■■  I  >ei;i  i  li'il 
cnsi  of  the  i 


iiii 


a  ratio  of  one  sh.iie  Nnrmn.il 


■piiiuili'.s  of  the  final 


imimereiiil  sulphur  [diinl  'Or 


O  rinr  . 
O’  (€  2'i 


A  Oil 


fikolti,  Oil'  . 

Oro  PI.it. -I  ,  . 

Pi'iiiciitr  Pori 
Pailonrn  M.ilarlii: 
Phc.iII.i  Oils 
P.-niloto 

ti-r  (  ,,11' 


w  :ll  mil  he  aiailahle  iiniil  after  eom- 
[ileie  de.'iuMs  ami  speeifieal ions  have 
he.  n  preiia ii'ij,  hut  it  is  known  that 
the  fiiumi  es  w  hieli  will  he  proeiired 
In  ,1,  i  epiance  of  the  above  offer 
will  pot  he  spffieieiil  lo  complele  p.-tsrsou  i 
the  etcetiop  o''  tile  .'iilpliiir  plant  and  "iOMsoi  CoM 
[ir.iiide  ivorkma  eapiliil.  I’rovided 
the  offer  is  ratified  by  Ihe  sliare- 
liolders.  there  will,  however,  remain  t-mv.- 
I'iiip.imo  sluiri's  iinis.siieil  in  iheireas-  [lyi 
iir.v  whieli.  if  eondilions  are  f;iior- 
iihie.  'lioiild  provide  Ihe  lialanee  re-  (push 


R  ( 


f  rroii  (jfiffJ 
otrol  Oil  A 
icklc  C  roxv 


Gobi 


rpilred. 

".N'oiiees  eallin2  a  special  2’eneta! 
ineeiin'2  of  sha lehnlders  lo  deal  wilh 
the  nuilter,  will  stioi'Hy  he  sent  out." 

Development  Work  Resumed 
At  Gordon-Lebel  Property 


Go  I  ft 
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Qui'imml 
Read  -VuOiii'i 
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Toronto  Bureau  The  Financial  Times 
Toronto.  Resit mpi ion  of  deielop- 
menl  wni  k  at  ihe  propei  i  v  of  Gor- 
don-I.ehel  Alines  is  awailina  restill.s 
from  ifie  ad.joinin.i  Ridsomi  Kirk-  Si  Aiuhoin 
land  o|>ei;iiion.  If  H  lloffiiMii  told  .Sufihioi  n.. 
shareholders  at  the  annual  meeiina. 

Diiiinoiid  drillin.c  ;it  ( iordon- l.chel 
found  scjiiieicd  oiciirrences  hut  no 
definite  ore  shoots,  luii  the  work 
now  hi'ina  done  at  Riduood  will  cn- 
ahle  Gordon  lo  plan  fiiliiie  deielop-  Ioik.i2i,,.h 
im'llf  iK'ller.  .\  inl;il  of  .<ilX.ii27  lias  I /eadwell  i  ,,, 
heen  .s)ieni  on  ihe  [iropei n  up  to 
'iale.  'eiillires 

.\  iMliipce  sheet  a.'  al  l)ee,  31.  '  tdc.n.  Od' 

PI37.  pi(seiil('d  lo  the  iiieelma  show- 

Willie  I. .I'll,'  .Sill' 


.^ISCdP  Ci'lbl 

5lHrbM1  Alil, 
5lr.v^  L;.kr 
<  \A  IVli 


.^iiri  (  >11 1, 
S\-I\  .iinl.r  ( 

l;.sbf)t,«  G. 
lc(  k  I  lii-b. 

I  CXei  S  (  rt  II, 

I  ribn  t  n  Lt'i 


0.1 


17.  pi(seiil('d  lo  the  Iiieelma 
ed  (  iifreni  asseis  of  <22.tliM.  of  wfiich 
e.ish  is  .<22.782.  a^iiinsi  tiii'ienl  lia- 
liililies  of  .<777,  Since  the  close  of 
the  eomium.v's  ,i  en  i  .  alioiii  <|P,fi0n 
hits  hren  invested  in  7oii  shtires  of 
Mii'ka  .liineaii  'Iiip's  and  :l(ii)  shines  ,  UNLISTt 
of  Naiomas  Alinina.  I  hese  mines  i',>V7 

well'  picked  as  it  was  tell  tluilihey  (  ole'di  ('onu,'. 


M 


W'liilei, 
Wdl'ei  C,,,! 
W  iiofi  (  .idill.i 
''.iislO  11.0  2 
'  mo  A  mike. 


tune  the  lonaesi 
know  II  hi  I  he  dil  l 
from  this  source 
,<1.11(1(1  per  .leaf. 
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•eloi 
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aiii  mine 
Itividenils 
will  rel  urn  sonic 
Gordon  -  l.ohel  ex¬ 


penses  iire  eiiri  ('III  ly  i  iiiinina  iihoiii 
.<3<lil  iiiolilhl.v.  whieli  will  he  eiil 
(low  11  to  .<  1 7o  III  .Seiiteniher.  The 
eoiiijiaii.i  has  an  a  tit  hori/p'd  capital 


i/iition  of  ll.iiiio.POp  sluires  $I  pjir  of 
iiliii  h  2.311.11112,  shines  are  is.siied. 

A  lolal  of  i;7d. 110(1  slunc.s  iindei  (ip-  Roi  Im- 
lioti  up  til  .liitie  17.  pell'.  PS  follows: 

1(10, opo  .-litire.'  al  27  eeiils  it  sliiiie 
due  .Inly  17.  PelS;  liiii.iiiin  jp  ;;i)  (.(.pis 
l"ii.iihii  ill  30  eeiils 
loo.iiiiii  al  III  cenls 
10(1, iirii)  lit  17  cenls 
I'l:;!'.  and  l7o,POO 
due  .lime  17,  l'i38 
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due  March  17. 
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Keystone  Porcupine  Signs 
Contract  for  5000  Ft.  Drilling 

Toronto  Burrati  The  Kbidneijii  limet 

'l  iiinriio.  KcvstuiH*  INut  u|Miir 
(ifibl  Minus  lias  si.:.:nc'l  ;i  conlraci 
wilh  .Anne  Ijd.  to  do  ‘(.onn  ft.  uf  ijt'i- 
inond  driilln;;  at  ihcir  proiiurfy  jid- 
.jfdnin;;  OMuiid  (odd  in  ihu  (atllu 
leonj;  Lac  arc;'.  AA'ork  is  lo  sijui  im- 
mcdiaicly  and  .A.  'I'.  W'esthook.  AI  K.. 
is  al  1  fw-  nroiMTiy  iti  spot  the  liolcs 
iind  kct  work  underway.  Two  ort* 
/Olios  ba\o  hern  line ‘»\oi  oil  at  Kov 
sKoio:  ,\d.  2  luis  bocn  trjicod  for 
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Brn 

t'rii  lirr  Abtleit  li< 

(  «•»*!  ral  (  eidjlbir  .  . 

I  t  <1  tM'  1 

K  1 1  k  Cjn  bl  t4<4 1  i<l  .  . 
Alnll.,11  1  trtll 

I  ’.irulm  n  {  rifli  Ibic 

I’rtio  f  r)itHr)ii(l.i1r(J 

R.-w.iifl  Aim,,,!* 

I  brtinpsiu)  (  -irbll.H 

X  IbiiUrn  ton. 


fl.  avura;;in,5  7  fl  in  vvidili  and  No.  12 
which  averages  I L’  H  in  width  for 
77)1)  ft. 

(irover  1  .  Murdoch,  diroclor  of 
IM'pPi  Lainifhi  Minos,  luis  liocn  eloci- 
rd  prosidont  of  Keystone  .infl  .los. 
Soflkwick.  K.t'..  )ia  hocn  jidded  io 
the  hoard  (>f  dirociors. 


.i.« 

**) 

2  .?! 


»I1J  1  Ti:\  .ifAKKIir 

•  •ana. hi  is  ItidiiTs  second  he.sl  .'us 
lomer  for  leji,  lolloived  in  order  hi 
Ihe  I  lull'd  .'<lal.'s.  ('.'.vloii.  Mire.  Iiaii. 
Aiislralia,  an  I  Soviel  Kii.ssiii  'I'he 
I  lilted  ),; irtK'Tiin  is  the  lotneipal  l,iii- 
'■r.  .Bl  ratiKi'ly  '  n.msh.  India  is  Ilm 
laipesl  ['lodiieer  vet  the  smallest  eon 
sunn  I  of  tr.'i  in  Ilm  world. 
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STOCK 

M. itO.I  . 

I  *0..  prrf 

I  >o..  rrrt.  of  drpoait 
I  >o.,  V' ,  pn>f .  .  ^  .  . 

Ariiow  Surpass . 

I  >o.,  pr»>f  . 

AH»prfa  (irain . 

I  »o,,  prrf . 

AmalKamatod  Kioctrir 

I>o.,  prcf . 

Assoc*.  Hrowerirs . 

1)0.,  prof . 

Assoc.  Tol.  &.  Tol.  "A”. 

I  )o..  f»r(‘f  . 
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107 

00 

1  .Vfir. 

1971 

100 

50 

103 

50 

fit.: 

1  July 

1946 

115 

00 

IM 

00 

4*3 

1  Oit. 

1  !).50 

100 

.'0 

103 

50 

■V'5 

I  .May 

1916 

99 

50 

102 

50 

fi'  ; 

1  May 

1918 

8-1 

00 

89 

00 

0*' : 

1  June 

19.M 

10: 

00 

no 

00 

4*3 

1  May 

19.56 

102 

00 

105 

DO 

1  Apk 

I'M! 

mt 

.50 

107 

50 

.1'] 

1  No\ 

1!*5,8 

101 

50 

101 

50 

1  Jutl(> 

1969 

86 

no 

'.0 

00 

4% 

1  May 

1951 

101 

00 

10  • 

no 

•l%» 

1  Apr. 

1961 

84 

Of) 

88 

till 

^Payable  Canada,  New  York  ami  f,ondor 


The  (ollowing  quotationa  are  furniahed  by  The  Investment  Dealer*  Association  of 
Canada  as  at  Mar.  2,  19.18. 

GOVERNMENT  BONDS 
Int. 


Rate 

Due 

Pa'-abic 

Maturity 

Did 

Afiked 

Dom.  of  Canada  Bonds . 

..  2'j 

JD 

C 

June  1 

1913 

102 

103 

.  ,  3 

JD 

C 

.Tune  1 

1950-55 

9.8  «r 

99*4 

..  2'4 

AD 

c 

Oct.  L5 

1 939 

B)l% 

102'$ 

..  3 

AO 

c 

Dot.  15 

1942 

101% 

105 » $ 

..  3'4 

AO 

(’ 

Ort.  L5 

1911-40 

103’.. 

101*  . 

..  4 

AO 

c 

Oct.  15 

1943-4.5 

108 

103 

..  5 

AO 

c 

DcL  15 

LM3 

113% 

1 14  % 

..  4'i 

AO 

c 

Ort.  L5 

H*44 

111% 

112  ’ 

- 

IA 

c 

Feb.  1 

1916 

111% 

112% 

*•  *'  . 

MN 

c 

Nov,  L5 

1 91 1 

11**4 

112'v 

Conversion  Issues . 

e; 

MN 

c 

Nov.  1 

P*46-56 

1  10  '4 

111% 

..  e; 

MN 

(' 

Nov.  1 

1917-57 

111 

112 

•  • 

MN 

c 

Nov.  1 

1918-58 

ni’i 

112’ ; 

.  4'i 

MN 

c 

Nov.  1 

1919-59 

\\2 

113 

. .  4 

AO 

r 

Oet.  L5 

1917-52 

10"  % 

108% 

..  .3'; 

JD 

(' 

June  1 

19.56-66 

99  , 

1  no  % 

..  3 

MS 

c 

S*  pt.  1  5 

Per]bs. 

8Sf 

89*  , 

..  S'.- 

JD 

<’ 

Jure  1 

1916-10 

102% 

103% 

..  3'4 

MN 

c 

Nov.  15 

1918-51 

loi  % 

102% 

r.  S.  Ku!)b.  T 

U.  S.  Steel  . 

1  io..  pn  f . 

X’anadiurn . 

We.4tinghrjuse  ... 
Woolworlh  (’o 
Worthington  Pump 


PUBLIC  UTILITY  BONDS 
Int. 

Rate  Due  Paj'nble  Maturity 


—  4%'' 


ir> 

14% 

li 

•8ot; 

6i»; 

62% 

61 

185 

181 

182% 

22 

22 

21  % 

10.5 

.34  v; 

36 

34 

17 

20 

15% 

16 

14 

71'.^ 

74% 

74 

29* ; 

no 

29*  J 

19 

19 

i:>%  14 


100 

ir.i 
•105 
14% 
6% 
68  >  n 


lU 


-  l.’l^ 


145  —  9 


.5548 

160 

265 


2% 


13%  —  % 


10523 

93.3 

260 


61*1 

.55«i 

$l  00b 

199% 

182!; 

10%  j 

24 

21 

$1  00  1 

103 

I('2‘4 

5'";  : 

39 

38 

$7.00  ; 

20 

17 

70r  1 

16 

13 

75 

32  *b 

66'; 

2!>i; 

$1*2^ 

20  ' 

IS’; 

$1.50 

no 

ion 

149% 

14.A 

• 

16*; 

13 

8% 

6 

70 

6-| 

$5.00 

150 

148 

«% 

6 

10 

71; 

85 

71 '  a 

Ifi 

13 

$1.60b 

1.10 

ii 

104 


Do. 


B" 


IbinitaLb*  Life  .  .  , 

Kanious  Playern 
1  o..  Vot.  Trust 
l  anny  T'a’iner  SboT*s  ,  , 
I  rirti  C  o.,  (lasa  '  .A"  .  . 

l  o  PMlntion  Co.  of  (*an. 

1  b'urv  Bi<<«  ll  .  . 

Do',  pref 

d.  I..  Parer  . 

I  )o.,  pref  .  ... 

datireau  Power  .  . 

i  I0.,  pr»  f  . 
den.  St^i'l  Wares 
l)o.,  rights 
( Goodyear  Tire, 
doo-.year  Tire.  pref. new 
dreat  We«t  Saddlery 


20% 

18^'4 


2018 

2444 

350 


5071 
436 
86  \  5 
1496 

474 


1% 


4CJ 

3 


18% 

15% 


60c 

60c 

$1.00 

$1.00 

lot. 


$2  .50b 
$2  50 


I  )m..  ^>r4  f  . 

<  iiird,  ('liarles 

1  Ni..  pref 

36 

, 

‘  '1 
M01 

i  *  'J 

7'. 

552 

(ivpsum  . 

7 

7', 

6b  -  b 

272.-. 

(L  Ii.  I*ap('r 

10 

10 

9  —  *4 

1 35 

T)o.,  pref 

31 

27'.; 

26  b  —  4j; 

60 

Ham.  Bridge 

8 

8 

7  —  1 

313 

I  )m.,  pref 

Ham.  (’mHou.  pref 

.51 

33*4 

50 

•' 

Harding  Carpj-ta 

Ham.  1  nited  Theatres 

3b 

fib 

15 

6%' 


Do.,  pref 

Ilil!(T»*st  (’ol)ierics 
I  ().,  pref 

Hi  >de  Si  ( »uueh  Paper 
Holt  Rimfrew  Co 
Do.,  pref 

Hunts  <  •andi»*s  '  ‘.‘V’. 

I  o..  B” 

Imperial  'Tobacco  . 
Ibt.,  pref 

Intercolonial  Coal 
Dm.,  prff 
Imperial  <  61 
I nt.  lVtrt*U*itm 
I nd.  .Acceolai'ce  " 
Inter.  Milling,  pref 
Jfit.  Bron/e  Powders 
1  .‘o.,  prrf 

ItOer.  Hyriro  l-Jectiic 
Inter.  Nickel 
Inter.  I'ower 
I  *0..  pn  f 
Inter.  I  tilities 
DO..-B' 

.lamai«*a  Pub.  Service 

Dm.,  pref  . 

KclvinMor  . 

Do.,  pref  ... 

1  ake  of  W«)ods  . 

I  lo..  pref 
Laura  Seeord 
Lirnhay,  C.  W.  .... 

I  )m,,  pref 
Loblaw  '  '.A” 

Do..  "B” 

Loews 'Theatres 
Do.,  prof 

Lang  A-  Sons,  .lohn  A.  . 
Mapb' T)4-af  dardens 
Do.,  pref 

Maple  l.eaf  Milluig 
I  ’o..  pn  f 
MasT'-v  Harris 
1  Ni..  pref 


16% 


!'n 


14'; 

14b 

U'i' 

•4 

14361 

' 

I4b 

13  b 

62  %r 

100 

6% 

43 

to  48 

40 

$3  OOh 

•9t>*  n 

125 

8'< 

19 

10'., 

19 

b 

7982 

19'; 

fie, 

i50e'h) 

30*  . 

31 

30% 

3264 

,30% 

28'* 

$1  50b 

28A, 

28%  29 

291* 

Int 

100 

too 

10 

102 

99 

22  ‘  y 

22b 

22  * ; 

$1  r.oi. 

26 » , 

28 

27 

26  b 

SI  50b 

•8'v 

MV, 

.52 

uOb' 

-  .b 

23706 

51%' 

44 

$2. OOh 

■D., 

4*, 

1% 

t)5 

4*.| 

4 

76 

84 

80 

I  8 

L'2 

81 

7.5 

f.% 

8 

K 

7"(y 

60 

8*; 

7  t) 

TOc 

80.' 

7.5e 

l  5,. 

5*-;  5 

1  00 

75c 

31 

33'.*  .. 

35 

34 

$I  75 

130 

180 

7*“  /, 

It 

I3!k 

lU 

I.". 

13 

Int. 

106 

106 

106 

105% 

7';; 

12  b 

14,’4 

14 

lb 

120 

16'.; 

11 

148 

A 

63' J 

62 ';i  63 1; 

cr. 

6'.'  * 

$3.00 

1 

•78 

4  b  . 

'■ 

4 

'22'.; 

22  K 

22 

1011 

23b 

22 

$1  OOb 

20'$ 

20'*' 

20 

1240 

21'j 

20 

$1  OOh 

2’< 


11  W 


2', 

■Cl 


51ite|i4'll  <  '4*  ,  .1.  S. 

•.59 

1  )«>..  pref 

Mona.'cli  Knitting 

•IB) 

1  )o,.  pri  f 

•60 

Mont  1481  ( 'm( t4>ns  .  . 

M8 

I  )fi.,  prr  f 

98 

106 

105 

Moutn  al  L.  IT.  Si  Power 

30*  : 

31 

30' ; 

?  »o.,  1  )»’bei'tur4‘s 

Fjtt'i 

50% 

.70*li 

Mont  real  Loan. 

30*.; 

Montreal  'Telegraph 

fit) 

60 

Montreal  Tramw-avs 

89 

88 

66 

M4)4ire('orp 

33^  g 

34 

.83 '.f 

I'i 


2'i 


7;i  ('.'.j 


60 

.  .  112 


4' 


20 

60 

260 


106 
81 
.50  «j 
20 
62 
90 


102 
28H 
60' i 


,2  00 

$1 . 50 
8''; 
$2.00 
8''; 
or; 

$1  odb 


STO(  K 

.Acadia  ^Sugar  .  •)> 

Asbestos  .  ...,  62% 

.'Muminium  Ltd . .  86 

Do.,  prjf . •IIS 

Bathurst  "B”  .  3^4 

Heath  Co.,  "A”  .  .  ..  2 

Brauharnois .  4% 

Beldmg-('ortiertli . •I0.‘> 

I  )o.,  pref . 132 

Bissell  A  Co  .  •H’  m 

Do.,  pref  .  *60 

B.  C.  Packers .  12% 

Bright  ("o..  T.  C; .  5%' 

Do.,  pref . *80 

Buiolo  dold  .  2N-’4 

r algary  F'ower,  pref  ...  9Doj 

Can.  A-  I)om.  Sugar  .  68)  .. 

('an.  Bud  Breweries,  H% 

Canada  Malting  ,  . 

Canada  Paving,  pref  ...  *10 

r an.  V  inegars  . .  I  **  % 

Can.  Starch  *6 

1)4*.,  pr<  f  .79 

Can.  Industries  “B”  .  23.5 

Do.,  pref  .  .  .  160%. 

Can.  Int.  Invest.  Trust.  *1 
Do.,  pref  .  .  *9.5 

Canadian  Light  ITH-J 

Canadian  Marconi.  ..  .  1.25 
Can.  Northern  Pow'.,pref  110 
Can.  I\  A:  P.  Invest  .  1.10 
Do.,  pref  ,  f>‘  .j 

Can.  \  ic’kers  .  ...  5t  -j 

Do.,  prti  .  25 

Can.  Wire  B.  Boxes  A  .  ,  20 

('Htt'IIl  Ko4id  Prod  T'i 

I  )o..  i>n-t  .  .  *8 

City  das  A:  Electrb  .  .  Tiec 

C'ons.  Sand  A.'  (rr.,  pref..  50 

('laude  N4‘on .  20e 

(’t>fTi.  Alcob*»l  .  1 .  M> 

C4*in.  Abohol.  pref  1% 

Ccmsol.  Pap4*r  (’«irp.  ..  .5% 

('01180I.  I’rc'ss  l,td.  ■  .V’..  15*4 

Corr.  Paper  Box,  prf  f. .  .  93 

Crown  Dom.  Oil  ..  *2'-j 

('eltic  Knitting.  *1  %' 

I  )a%  id  Ai  Kr4Te  '  ■  .  4’j 

David  Ar  Krere  '  IP .  •90r 

Dehaviland  Aircraft  .  .  8'^ 

I  >0.,  pref . *75 

Uisher  Steel . *7 

I  )o.,  pn  f  .  . .  *16’  j 

Ftorn.  Engin«’ering .  30 

Dom.  Otleiotii  ,.  *40 

Dt'm.  'Tar  5% 

Do.,  prof  .  5% 

Itonnacona  Paper  '  A”  5% 

Do..  ■  B  ’ .  5% 

?^a.st.  Kootenay,  pref.  ..  9 

East  I  dairies,  pn-f  ....  7 

European  Electric  "A"..  ”7)^ 

Do.,  warrants  ...  . 

Kb-et  Aircraft  .  8%. 

Fairchild  Aircraft  . ,  5 

For.  P(»w.  See,  40r* 

Fraser  Coy's  15 

Do  .  vot.  truat  15%. 

Kr(>iman’s  Ltd.,  prrf.  ,  HT 

tfcn.  St4*<>l  Wares,  pref.  .  62 

Honey  Dew  154* 

I  )4»..  pref  8  12 

Ilumb^Tstfme  Shoe  .  18  20 

Ilydro-Ehvtrie  Se4; .  ,  .  •4)-p 

Hiinti-r  V.  Oil . *67 ‘  5* 

Int.  Paints .  .  . .  4 

1)0..  pref  13% 

Int.  Metal  Industries  ..  7%.  ’• )  7 

I  )o..  pref  .  ...  7 1  75 

Intercity  Baking .  22  23 

l!it4T3tate  Uoyaltv  "a” .  10’-, 

1)4)  .  "B” . *2 

I.angh'y  Ltd.,  com  .  ...  4%. 

Do.,  pref .  •So 

I..  St.  John  P.  A-  P  _  24  26 

L.  f' ulpliite  Pulp  .  ...  5%  6)4' 

Maritime 'Tel  A:  Tel .  .  M7 

1)4)..  pr4  f .  *16*1, 

Meb-bors .  2'<f  2% 

Di*..  pref .  6  6% 

Mercury  Mills .  *1'  t 

Do.,  pref . 18 

Montreal  Is.  Power  2 

M4uit.  Hf  frig.  &  St.  V.T.  I 

,  Do.,  pref . 14 

I  MaeLaren  P.  A' P  ...  12%  13 

MacK4'nr.ir  Air  Service  75e 

Ont.  .silknit  .  *6 

1)4*.,  pref . *75 

Paton  Mfg .  16 

I>o..  pref . 100 

Pow4}r  (\)rp.  pref  ...  95 ’.4  97 

Prairie  Cities  Oil  ..  5'.> 

(JU4  bee  Te|pph4)m>  4% 

Reliani'p  (irain 


Week  ending  Mar.  1,  1938- 
ILgh  Low  price 
'c  Change 


Sales  Bid 
.  .  .  3 » 


- 1938 - Current 

.Ask.  High  Low  Div.  Rate 


28%  — 


6  1 

52 

$2  (KM. 

SO 

8t» 

C  J 

*;i% 

*1 

3 

V  . 

4b 

135 

132 

7'  ( 

6‘* 

i:i 

('Is 

5% 

30'' 

80 

80 

261.; 

G'V- 

on 

68b' 

85 

68 

66 ' , 

6'  , 

$1  .50  b 

9 

fine 

86 

iT’ii 

31  b 

i  v; 

.$1  .50 

$1  '20 

105 

1.50 


1 .20 
106 
1.15 


6520 

38 

1.50 


935 

50 

17308 


1  40 
110 
1  60 


I  no 

103 

1 .00 


$5  00 

r; 


fi'j 


2% 


12 


40c 
$i  00 


2% 

8 


Unlisted  Canadian  Stocks 

Supplied  by  Kinpen  A  Co..  Inc..  Montreal. 
(Subject  to  confirmation  and  pri*  #*  change) 
Bui  Ask 

Abitibi  Pow.  A:  Paper  7*%  pref.  .  26  30 

Acadia  Sugar.  I'om . 

.•vlg'>ma  Steel,  ctmi . 

1)0..  pn-f  .... 

Brandram-Hcfiderson  .  . 

B.C  Pulp  A-  Paper,  com 
1  )o..  pref  ... 

B  C.  Sugar  Refinerv 

Burn-  Cn.,  Ltd..  ■'A  ' . 

Do..  B’ . 

Calgary  pMwer,  pr4  f . 

Canada  A:  Diun.  Sugar  .  .  , 

^'ai.  FHi^ba^ks-^Ior^e,  com.  . 

('an.  Fur  .Auction  Sales,  pref  . 

1  >M.,  com 

Can.  ItulustrU's  Lf'l.  "A"  .  .  . 

Do..  ••B” . 

1  >M..  pr4*f 

( ‘an.  Ing'-rsoll-Uarul  .  ... 

( 'an.  1 1)\ vstors  ... 

Can.  Tubr  A-  St4'eL  prrf . 

I  >4.).,  4*om  . 

1)0.,  2n4i  prt’f . 

Can.  Westingh4*usc  .  . 

Chartered  'Trust  .  . 

Cha<4-.  A.  W,  8%  pref 
('laud«'  Ntoii.  pref  .  ... 

('ons.  Div.  Stand.  Secs.,  pref 

I  )o..  com  . . 

('rowM  'I  rust  Co . .  . 

I>om.  'Transport,  com . 

Dorn.  \\ Oollcns,  prt'f  .  . . 

])4>..com  . 

Dui.bip  'Tire,  pref  . 

1  )up(iis  I'reres,  prel . 

Kastern  Tru^t  ('4*  . 

I'lnl^'-al  (train.  4’om  .  . 

Do..  6'..>%.  pr4'f  . 

For.  power  .Secs.,  prof  ...... 

A.  .1.  Kreiman.  pref 

(ireaf  W’e'it  Life  .  .  . 

Ciuelplj  ( 'arp)'!,  pref 
DM...'Mm  .  . 

Halifax  Fire  Insurance^  .  ... 

Investnn  nt  FmUi. a.  Lnlt.fi 

Lcgar*-.  P.  T.  Ltd  .  . 

Lonfbm  A-  Western  'Trusts. 

Mansti4  !<l  Theatrics,  pref. 

Manufacturers  Life  Ins. 

\iaritiin<‘  'T4I.  A  T*!.  prtf.  .  .  . 

1  )o.,  t’oni  . 

Mc('orMii4-k*s  Liinife<l.  prtf  . 

1)4*..  4-.un . 

Moir's  T.td..  jir*  f  ... 

Ai4intrcal  .Aircraft  Industries.  , 

Mont.  Cit\  A-  List.  Sav.  Bank 
M4)nir4';il  Fir.an4‘e  6''^.  pref 
Nlonf  n  al  Trust  .... 

Mt.  Koval  Hot«'l,  pref  .... 

1)4*..  rnm . 

\4'w  Brunswick  Ky . 

New  Br’inswick  'D’lephone. .  . 

N..*'.  Liglil  A-  Power,  com 
1  )o..  pref 

Provincial  Bank  ... 

Provincial  1’ransport,  com 

Prud4-ntlal  'Tru.st  ('4) . 

Queb4*c  Pulp  A-  Paper,  prof. 

Keliams*  ('train,  pref . 

I)o..4Mm . 

Ibn-al  'I'rusf  Company . 

S4al  1  )-S;t4- 

SfierbrfiMke  Trust  ('o 
Stand  ‘  lay  PrM4iucts,  com.  .  . 

StanlM'lu's  IJmit«'d,  com 
Sun  Life  Assurance  ('o 
'Traders  T’inan<*4'  ".A  ’  pref.  .  .  . 
l  )o.,  B"  pref 


4*om 


IT 

17*i  16 

40  39 

66%  61 


12*i 


ms  $2.00 


$2  00 
$1 . 12 


I  .(>.,  B”  e«>m 
'Tnists  and  (iuarant(*e 
I  nit4''l  Vmu.'Jfment  ‘ 
Lnifi'd  B<.nd  A-  Sl-.are. 
rn-.tid  ("rp.  A".  . 

1)4.  ,  B”  . 

Crdfed  St#’*-1 
Wjjigs  Limited 
Zelb  rs  Limit.d,  pref 
I).>..Mm  .  . 


As604nated  Tel.  Tcl . 

Avalon  Telephone  . 

Brauharn4.is  Power  . 

Br  il  Tel.  nf  <  anada  . . 

B.  C.  T44ephonp  . . 

<  algary  Power  Co.  .  . 

Calgary  T9»wer  . . 

Can.  Northern  Power  . 

Canadian  Light  A  Pwr.  (New), 
('edars  Rapids  Mfg.  A  Pwr 

T  )om.  (las  A*  Fleet . 

T)omini<*n  Telegraph  .A  . 

East  K<*otenav  . 

(latjneau  T'ower  .  . . 

(latineau  Ptiwer . 

Hyorn-Ller.,  Bf)nd  ^  Sh  . 

lot.  Hydr<*  Kleetrie  . 

Ma4  Laren  (piehf'c  Power . 

Mael.aren  C)uehe4*  Power  .  ... . 

Montreal  Island  Powe*- . 

Montreal  Lt.  Ht.  &.  Pwr. . 

Montreal  Lt.  Ht.  &  Pwr . 

Montreal  3'rainways  . 

Montreal  'Tramways . 

Montreal  Tramw-ays  .  . 

National  Light  A:  Pfiwer. . 

.Newfoundland  13.  &  Pwr . 

Ottawa  Kb'etric  Rv . 

Ottawa  Lf.  Tit.  A-  Pwr  . 

Ottawa  V  alley  Power . 

Power  (‘orporation  . 

Power  (.’orpnrat  ion .  ,  . . 

Saguenay  Electric . 

Saguenay  Power . 

Shawinigan  Wat.  &  Pwr . 

Shawinigan  Wat  or  A  Pwr . 

1  nited  Sernrities  C4>rp  .  . 

Western  Pwr.  Co.  of  Can . 

Winnipeg  Eleetrii*  . 

Winnipeg  Electric  A . 

Do.,  13.  (inc.) . 


0% 

5% 


MN 

JJ 

AO 

MS 

JD 

AO 

JD 

MN 

JJ 

JJ 

JJ 

FA2 

AO 


CNL 

C 

CM, 

CL 

(NT. 

('N 

C 

CN 


May 

July 

April 

Mar. 

1  >e4\ 

-Apr. 
Juno 
May 
July 
Jan. 
July 
Feb. 
.A  nr. 


I.  1958 
1.  1946 
1.  1973 
1, I960 
1, 1“61 
I,  I960 
L  1964 
1.  19.5.3 
1.  1949 
I.  19.53 

1,  i:‘45 

2.  1978 
1.  194‘J 


123 
B)M 
100 »  ; 
4.8% 


10  I 

looc: 

113'" 


6 

JD 

CN 

July 

1.  19.56 

101*4 

106 

6 

JI'13 

(  S 

June 

1951 

101 

103 

5 

MN 

C\h 

May 

1.  1957 

99 

AO 

CN 

Apr. 

1,  1944 

6t> 

(H 

.5' ; 

KA 

CNL 

Foh. 

1.  1961 

llM) 

Ui2 

.51* 

M.S 

(’ 

Sept. 

1.  1961 

100 

102 

.5 '  * 

MN 

CNL 

May 

1.  19.5  7 

103 

106 

34* 

KA 

C 

Feb. 

1.  1956 

102 

104 

3't, 

JJ 

C 

Jan. 

1. 1973 

••6*  . 

98*<’ 

5 

AO 

CNL 

April 

1.  19.55 

73*  J 

75*5 

4'j 

AO 

(NL 

April 

1. 1951 

67*; 

To 

5 

JJ 

CNL 

July 

1. 1941 

100*; 

102*4 

6 

MN 

C 

Nov. 

1. 1949 

86  * ; 

89* 

4'j 

JJ 

(’ 

Jan. 

1.  1956 

98*; 

102 

t'i 

.1.12 

C 

July 

2.  1951 

97% 

101 

5 

AO 

(’NL 

Det. 

1.  19.57 

10.5 

107 

r..'i 

AO 

(NL 

Oct. 

1. 1970 

105*; 

107*; 

4'i 

MS 

CNL 

Mar. 

1.  19.59 

100% 

102%- 

r> 

JD 

(NL 

I  )ec. 

1 .  1 957 

102 

f-b 

JJ 

CN 

Jan. 

1 .  1 9.53 

UH  *  -C 

4b 

j.r 

(N 

Jan. 

1.  I960 

103  ” 

ro:. 

4Ai 

AO 

CNL 

Oct. 

1.  1967 

104*.; 

106*; 

4 

AO 

C 

April 

1. 1961 

99*-; 

101% 

sxj 

MN 

CNL 

May 

1 . 1 952 

67 

70 

6 

JJ 

CNL 

July 

1. 1949 

105 

JJ2 

(' 

Jan. 

2, 1960 

103 

106 

4-.f 

JJ2 

(; 

Jan. 

2. 1965 

60 

62 ' ; 

4-.> 

JJ2 

c 

Jan. 

2,  1965 

44 

4; 

RAILWAY  AND  NAVIGATION  BONDS 


25c 

94 

76e 

Canada  Steamships . . .  • . . 

...  R 

KAI.-> 

n. 

1.7.  mn 

76'; 

78*- 

55 

65 

Canaoian  Par.  Railway.. . 

JD1.8 

c 

I  )»‘e. 

1 5.  1 94  4 

98  * ; 

100* 

175 

(  anadian  Pa4*.  Railway . 

...  6 

MS1.> 

c 

Mar. 

15,  1912 

101'; 

3 

<  anadian  Pac.  Kailw-av . 

...  3 

JDL5 

r 

I'fc.  : 

.5.  45-.50 

01  ■; 

93  * 

84 

3/ 

(  an.  Nat.  Klv.  (Dom.  Guar.) . 

...  4'* 

MS 

(NL 

Sept. 

1,  1951 

lub 

1L5* 

ri 

Can.  Nat.  Ulv.  (Dom.  (ruar.) . 

...  4b 

JDir, 

CM, 

Jiin«* 

15,  19.55 

lis 

119 

37 

('an.  Nat.  Uly.  (Dom.  Guar.) . 

...  5 

JJ 

CM. 

July 

1.  ’44-68 

116  *-n 

117* 

300 

320 

(.  an.  .v.at,  Uly.  (Dom.  Guar.) . 

...  3 

jDir, 

( 

i  .4bb 

i.r-..() 

98 

99 

INDUSTRIAL  BONDS 


6^,'  pref 


Vancouver  Stock  Exchange 


I'm-  week  emlf'd  .Vlarch  1st 
(\)url4-.3v  of  .Montreal  Slock  Exehang 
High  Lc 


1  >4),.  A"  pref 

147 

. 

146 

1.50 ',4 

146 

7*7* 

iiobert  Mitehell 

12  b 

1*4>., '  B  ’  pref 

252H 

190 

205 

Robert  .Simpson,  pref 

108 

M')irbeads  'orp. 

•30o 

.8.5e 

SOc 

Uegi  rH.Majpgtie  Radio. 

3  *  ■ 

2'j 

i prff 

4'.; 

4 

Sarpia  Bridgr  "A".  ... 

8'., 

Met  eil.Front*'nae  ,  . 

18 

12‘$ 

12 

—  1 

1187 

14 

n 

iOe 

Do..  "B  ' 

.5 

1  ,  pref 

88 

91 

70 

98b 

84 

«% 

So  Can.  Power,  pref 

104' i 

10.-,'* 

McKinnon  Steel 

•5 

Stand,  f'lav  Prod . 

♦U'j 

1  'O  ,  prrf  . 

*60 

80 

A 

stand.  I'av .  A-  Matrriai 

3 

3% 

National  Breweries 

40 

40 

39b 

—  Mi 

1617 

41  !•; 

.87!* 

$2.00 

Do.,  pref 

22'* 

18 

Do.,  pref 

39*; 

39  b 

3it 

—  b 

379 

..  41 

39 

7b 

Sunertrst  Petroleum 

31 

31 

Nati(jf)al  (jrocers 

v; 

7 

275 

..  7U 

7 

I'o.  V.T.  .. 

•36 

1  )o  .  pref 

128 

123 

66 

..  126'; 

128 

7*v 

top  Shop  .... 

.  5c 

Nat.  Steel  Car.  . 

39 

41 'j 

89 

3496 

41'; 

381; 

$2.  oft 

•a 

N)HgarB44ire 

30 

..  81 

30 

$2  no 

•88 

Nat.  Sewer  Pipe  "A"  . 

14  b 

14b 

14b 

260 

18b 

13  b 

Thayers,  pref  .  . 

20 

25 

Norunda  Minea . 

r>6b 

62 

69'; 

+  8jji 

7896 

62 

52 

$3.2 

1  0.,  com  . . 

•t? » , 

N.S.  Sterl  &  Coal.  prrf. 

12 

14  16 

10 

North  Star  Oil  .. 

1  83 

1.85 

1.75  1.50 

1.40 

•6 

Do.,  pref . 

3b 

3b 

60 

3b 

3!; 

A 

nite.l  Fuel,  pref. 

40 

40 

Dg»Kie  Flour 

no 

80 

29 

—  1 

856 

81 

29 

nite«i  Sec 

16'.; 

Do  .  pref 

1B« 

151',; 

148 

21 

168 

7% 

nit.  Annuements  ".V 

15 

Ont.  Steel  Prod  .  . 

8 

12  8b 

8 

I  0..  ■  B" 

Do  .  prrf 

100 

97 

7':c 

nit4Hi  Di.stillers 

t .  r. 

OWU'k'r  Cru.qh 

1  00 

1  1.50 

1.60 

Waterloo  .Mfit 

1.50 

1.50 

1  .  pre  f 

4 

•5b  6 

1 

70c 

Walkerville  I'rewerv 

1  50 

1.  L5 

Ottawa  II.  A  IVr. 

86 

82 

80 

-  fi 

40 

87 

80 

Int.  Interim  dividend 

1  0  ,  prrf 

103 

100  101 '* 

100*  J 

•No  transa  ‘tion*  this  vear. 

Ottawa  Fl44'tric 

35 

3.'. 

34 

21 

36 

34 

$2.00 

(h*  Bonus. 

<  Mlaail  ( 'ar 

21 

21 

6 

3,5 

24 

Int. 

l.\  >  a  c  of  arri*ar>4. 

1';iKr  Hrrury  Tuhr:: 

1*3*  . 

9o 

93 !. ; 

2';o 

05 

89 

$4  OOb 

X  Dividends  in  l!*37. 

45 

126 


625 

no 


100 

97 

I : 


1*4 

i'; 


25 

:H 

45c 


40% 

LS% 


15 

93% 

4% 

i2% 

3*8 


30c 

20 


6% 


A.  P  ''o-is  . 

AnglM  Can  ... 

Amal.  Oil  .  ..  . 

Ana.  ni.da  ('il  , 

Asso".  Oil  ... 

Aztei  Mim^i  .... 

Bralert.*  -  . . 

('alrcMTii  ( )ii  ... 

Capii.il  F.<iaN- 
C.  .V  F,  Cor*) 

CoasT  Br«‘w- 
I  >:iv  ies  P4't‘‘ 

I  )4'ntMr,ia  M  ua's 
i)unw»'ll  Mini's 
Fairvii'w  ,Vrn  ilold 
Federal  ( iold  ... 

Br4»wr!  Od  .  . 

FreehMldibl  ,  .. 
lb‘'irg**  Coppi'r 
fioleotala  Lead 
Cnld  Belt 
(iiibi  Mv’iiPa  n 

(irHnd\i4w  VLne.s..  . 

Hrtidad'.  M 
IBsib.y  .-t--lifg 
Hivpr.  (b'ld 
irt4i'Uf.  M  •  es 
Ulatai  Mnun'aln  Mns 
Ken’.  B**|h- 
Ki"'t  h'ierenee 
liU'-k' 


.01% 

.  lOt^x 


3 

2  88 

13  25x 


48% 
.0.)% 
30  X 


C  lose 
,24%. 
1.20 


Abitii*i  Power  A  Paper . . 

A  ('8(1  ia  Sugar  Kef . . . . . . 

Alberta  Pa«*ific  Crain . 

.Amixs  Hold4'n  1’ire . 

British  .American  (>il . . 

British  ('olumbia  P.  6^  P . . 

British  Columbia  P.  &  P . . 

Brown  I'ompany . . 

Canada  Bread . . 

(  a.-aua  ('•  rnent . . 

Canada  Paper  . 

( ’a"a'’ia*'  ^  'ann  . 

('anadlan  (’ons.  Felt  . . 

('an.  Inf.  Invi*st.  'Trust . . 

C’liiiadian  Vickers . . 

Consol  idaled  Paper . 

C'onsolidatr'd  Press  . 

("umberlund  Ky.  (5»al . . 

1  )ominior)  Really  . . 

1  )oininion  S<p  ( ’orp . 

Dm  i  i.i  l  u  . 

1  >oiniriion  'Te»lil4* . • . . 

I  )onnaeona  Paper . 

!  )r>den  Paper . 

Kast4*rn  Dairies . 

Federal  Cram  .  . 

Fraser  Companies . . 

<;  •  4*fal  Sl.  ‘-l  Wa'-es . 

Ore  I  at  P:«'e.r  . 

( typsiin*  3 .irne  iV  .Alabastlne . 

Inter-City  Baking . . 

inti  f  I*  S-  P  of  Newfld . 

Kingst4)n  FU’vator  (m . 

1  ,ake  St.  John  IV  &  P . . 

l.ak4*  St.  John  P,  A*.  P . 

L4>ndon  f’anadian  Invest  . 

Linton  Aiiartments . . 

Maple  l.iaf  Milling  . 

M  Hssev- Harris . . 

MeCjiil  Krontenac  Oil  . 

Mdcury  Milts . 

Merwy  Paper  . 

Do.  . 

Minn  A' Ontario  Paper  . 

NLtropolitan  Building  . . 

Montri'al  Apt  . 

.Montreal  Cottons . . 

N  .S.  Steel  &  <  ’tial . 

I^erman's  Ltil  . 

Provincial  Paper  . . 

Queens  Hotel  . 

llailway  Kxch.  Bldg . 

Ke.stigouehe  ('o  .  . 

Uiordo/i  Ibilp  . 

St4*<.l  of  ( 'anada  .  .  . . 

Lnitc'd  .Amus4.ment  . . 

Cnited  Cas  Fuel  . 

I  iiifod  ( Irain  ( •P«)wera . . 

VV^f'stern  Crain  .  . 

Windsor  lintel  .  . 

Woll hausen  Hat. ,  .  .  . 

C  -Canada  N~  New*  York. 


4% 


6% 

6 

4i-.; 

4% 

4% 

6 


JD 

AO 

JD 

JJ 

MS 

MN 

MN 

AO 

FA 

MN 

JD4 

MV 

AO 

AO 

I'A 

JJ2 

JD 

AO 

MNT5 

AO 

'M\'15 

MS 

y  \ 

FA 

MN 

FA 


5% 

5% 


4% 


5^^ 


JJ 
MN 
AO 
JJ 
JD 
JJ 
JD 
AOir> 
AO 
MN 
JD 
MS 

JJL5 
JJ 
MN 
JJ 
ML 
MN 
MN 
;  AO 
FA 

J30  Ddl 
JJ 
F.V 
I  JJ 
JJ2 
JJ2 
i  JJ 
KA 
London. 


CNL 

CNL 


CL 

CM, 

CNL 


(’ 

('NL 

CN 

CNf, 

CNL 

CNL 

( 


(  N 

CNL 


CNL 

C 

(NL 

CM. 

CNL 

CNL 

(' 

CNL 

(’ 

(XL 

(T, 

CNL 

(’NL 

CN 

(' 

C 

(  NL 
C.I, 

(  NL 


.05% 


Reward  .  . 

Uutb  Hop*' 

>ally  Mina’S 
Salmon  Ci>ld 
Taylor  Bridge 
V  annlta . 

\  i4ielt4‘ 

I  VV’av4'rlv  Tangier. 
Well.  Mines. 

Wesko  .... 
Whitewater  . 

Vmir  (7irl  .  . 

X  Broken  lots. 


.05 

.07x 

.05%x 

.07x 

.18x 

.00*4 

.02'  .. 

.05 

.24 


02% 

.03% 

.05% 


•  S.  Klee.  Lij 
•  Do.. -  B”. 

Do.,  Voting 
Nation  W'ide  .Se 
1  )o.,  \  otlng  . 
*1  t  Uri 


Jun4' 

1. 1953 

52 

r.i 

Oct. 

1,  1953 

inoi'i 

103* 

Jum* 

1.  1D16 

76 

79 

Jan. 

1.  19M 

1 03 ' ; 

Mar. 

1.  1915 

103 

106 

Nov. 

1,  19.50 

109‘S 

Nov. 

1.  1950 

96 ‘a 

1()0 

April 

1 ,  1 946 

55 

5  r 

Aug. 

1.  1941 

107 

1  to 

'  «)•  . 

i.  !.<  'i 

103 

105 

.Iciv 

•1.  1:  52 

‘*8 

101 

r  l')M 

99 

lOI  • 

April 

1.  1940 

101 

Oet. 

1.  19.59 

90 

95 

Aug. 

1.  1917 

9 

!)9 

July 

2.  1961 

42 

It 

Jtme 

1.  1  *49 

103 

04*t. 

1,  1940 

101 

101 

May 

IF).  1945 

1 12 

115 

April 

1.  1948 

48 

•  1 

1  •,  ' 

99 

101 

Mar. 

L  195.5 

104* ; 

Fcl). 

1 .  I  ‘>56 

73 

75* 

Fel) 

I. 1919 

95 

98 

May 

1. 1949 

50 

54 

Aug. 

1.  1949 

86 

H.) 

Jan. 

1,  1950 

99  *  . 

102 

.•pr. 

L).  1  ♦•V2 

94 

97 

(  h't . 

1,  1  55 

fi 

Mar. 

1.  191,8 

98 

100* 

July 

1.  11*48 

B)2 

July 

1.  1968 

102 

105 

May 

1.  1950 

98 

July 

L  1961 

63*; 

66 

July 

1.  1961 

92 

95 

June 

1.  1918 

85 

90 

Jan. 

1.  19.36 

38 

45 

Jiilv 

1.  1949 

41 

47 

( )ct\ 

L5.  1947 

96  * ,' 

90 

Oct. 

L  1949 

104'.; 

106* 

•Mav 

L  1953 

61 

6>  . 

.Lily 

L  1957 

9(> 

99 

Mar. 

1. 1919 

94 

98 

1:  Cl 

33 

35 

July 

15. 1914 

102 

Jtdy 

1.  1918 

63*.^ 

66* 

Nov. 

I.  1!»43 

103 

July 

1,  19.59 

79*  '»■ 

82 

L  195! 

no 

May 

1, 1947 

ion; 

103* 

N'fiv. 

1. 1947 

95 

98* 

t  )ct. 

1. 1942 

34 

Feb. 

!.  1948 

97 

100 

Jum* 

30, 1942 

103 

July 

1.  1940 

108*; 

IIP 

F.'b. 

1.  1956 

!'7 

100 

July 

1.  1918 

102 

Jnn. 

2.  Ii»l8 

82 

Jar). 

2, 1919 

35* ; 

Jan. 

L  191 

53 

April 

i,i‘jr 

98 

I’rust  Shares 

2,15 

0 

i  Isvijf 

rtm»*nt  Fund 

3.0 

4 .0  . 

ht  A.  1 

ow.  ‘  A” 

12 

12* 

1.71 

1  M 

80 

9(J 

3.01) 

1.2  « 


Winnipeg  Stocks 


$1  OOb 
$1  OOi, 


$3  ;(■ 


2- 
66^1  b 

Int. 


Investment  Trusts 

C<*mt'iled  by  J4*nks.  Cwynne  fi  Co. 


Sto  k  traueil  in 

Mlscollaneou*) 

Beaver  Lumber,  pref 
Do.,  com 

('anadian  Airways 


2  25 

3  00 
3  00 


Asivt.i 
100. 0( 
4  or 


Madi.'f'U  ( *•! 

.0  *., 

0/ 

.  0 .  *  3 

•British  Tvpe  InvoPerp 

25 

('rescent  C’poamerv.  pref. 

1.-,  O') 

.Mak  :  |■•,■a,■  (.nld 

.02 

."lb 

02 

F'und.  Tru.st  Shares  A’’.  .  .  . 

4  .*!) 

5.25 

Dom.  Env.  and  (’ar,  pref  . 

93.00 

Ma-  J.,1  "li 

08 

}in.,  B" 

4  15 

Do.,  com  ,  . 

2  .  oU 

Mr:  'I’KU-  Kxi,  ... 

.2;t 

21 

.21 

•.Sunervibed  Sharei»  New . 

9  40 

10  22 

Federal  Grain,  pref,  . 

Mcridiut.  .  .  .  . 

02 

Car .  American  'I  rust . 

2  60 

Do.,  ooro 

1.50 

M.-r-uryl)'!  . 

.  16 

.  15x 

.  16x 

C an.  Inter.  Trust  . 

5 

Slj 

Reliance  Grain,  pref  . 

50.00 

Mp-la”.d(nl  . 

.06 

Corfimonwealth  Int.  Corp. 

2.86 

3  U 

1  nited  Grain  Growers.  .  . . 

7.. 50 

.Mi  ,i4i  ( io*«i  ... 

.01 

.  03 '  j 

.03;; 

•Piv. 'Trust  Shares  ■  B"  . 

Western  Brewcrie.s 

1  40 

Mod  i  oil 

.32x 

•  Do.. 'r"  . 

3  ,50 

W’t'stern  Grain,  pref  .... 

6 . 50 

.Mo  uirch.-K<‘valties. 

.  16 

•  Do.. '  D'*  .. 

5  40 

G.05 

W  ings  Limited  . 

.61 

0  ■% 

.06 

06*4 

9.75 

,.ule  l-'iv.. 

n:)i. 

0-3  b 

0.8  ;i, 

•Quarterly  Income  Share 

11 

12 

Wings  V'oting  Trus* 

.60 

M  'J’.ev  .Ma-rcnt. 

1  3* 

1.23 

1  30 

nited  P'ixed 

2b 

lii>uranr«.  Trust  &  Loan  rtr. 

Ma'al,  Mi.ivira. 

42 

•V'nited  Insurueoe  3'ruat 

n 

Uj 

Beaver  Fire  Ins 

.  t)ur  til'’  (mI 

,2lx 

•Cnited  N.V.  Bark  Tniat  .  , 

lb 

2  b 

(’an.  Fire  Ins  , 

80.00 

Vata'ta  v)’U. 

in; 

1 1 

.  u 

Distributors*  C$roiip  Inr. 

('anadian  Indemnity 

125.00 

I’pr.d  Or.-ill.,  .  . 

2  20 

2  05 

2  05 

*Nor,  .Vmer.  Trust  Shares  1953. 

2  (*2 

(It.  West  Life  Assnee . 

so. '1.00 

Piuin-.r 

3  35 

3.05 

3.3.; 

Do  ,  I'l.ar, 

2 . 51 

Home  Inv.  Sc  Savnig.  Asn  . 

Ptaric  Rox 

30 

Do..  1956 

2  46 

Monarch  TJf '  lOT  paid  .  .  . 

24  00 

Premier  Borrirn  ,  . 

ni.b 

.OP'k 

.01  % 

Do..  Mfis 

1:  ‘>7 

Nor.  Can.  Mtg.  pref 

3  00 

<.)u«*snal  Oua’iz 

.0  *% 

.091.', 

.Ou'i 

•Ciin>uiativ4'  Tru.ot  Sha’’e?  , 

1  46 

North  Mtge,  part  paid 

2  00 

1  M  ■  :> 

.43 

Aiiierlean  iDpoNitor  Corp. 

Northern  Trust 

7  00 

Kelt'f  -Vrlipgf.'b 

.  23  *  , 

•New  ('orp.  'Truai  Sharea  .M'c 

2,55 

2.65 

Sovereign  T.ife  25^^  pa»d 

13.00 

lieno  vioUl  .  . 

.63 

.61 

.(',3 

•  Do.,  Distrib . 

2.55 

2 . 65 

Traders  Building  Assn  ... 

81  OU 

10.2 

100.0 

21  0 


SIDEWAYS  TREND 
ACAIN  DEVELOPS 
STOCK  MARKETS 

But  a  Considerable  Proportion  i 
of  Last  Week’s  Advance  Is  ' 
Maintained 

SENTIMENT  IMPROVED 

l■■ollowiIl,»  Ilio  bro:i{I  ailviiiuo  un 
ilie  slock  ni.nlicts  of  \\  c(incsil;i\  liisi 
'vcek,  ilie  ;  ificwiiys  inovcmcni  iIkh 
has  been  a  prominent  eb.iraeiori.st ie 
of  reeent  niarkels  has  au'ain  been  in  , 
eviilenec.  Tiadinj;  has  been  some¬ 
what  moi'O  aeliM’.  bin  uirnover  i^en-  ^ 
erally  riniains  eomparal i\ elv  iisrlil. 
lietween  Ihe  elose  on  \Ve(lnesiia\  of  ^ 
last  week  ami  (he  c  lose  on  "I  iiesiiav  ‘ 
of  this  wec'k.  (he  .\.  I'.  a\erai-e  of  lie 
Wall  Sire  el  issues  cho  lined  frae- 
iuinall>  (o  to.S  troni  ItI.e.  ^ 

The  New  York  markei  diirin-  I'eb-  ^ 
niary  made  the  best  showine  -niei'  ^ 
Inlv  of  last  year,  ami,  on  (he  basis  ^ 
of  the  seasonal  (endetu  )  of  Man  h  ^ 
follow  in;r  the  I’ebrnar>  trend,  some'  ^ 
ohsi'rvers  are  lookinc;  for  ;t  coni  inn-  ^ 
anee  of  Ihe  ailvance  this  nioiuii 

tattle  aelnal  impro\ .  ntc'nl  in  bnsi-  ' 
ness  in  the  I'.  S  has  been  iti  <  \  iih  to  e  ^ 
hat  there  has  been  a  mneii  better 
•  ('iitinieni  abrotid  Stu.  laid  :n  ^ 

■  omc'  qiMrter^  that,  wbi!*'  tin  h‘oo:.i  - 
\.  lt  prononneenu  111  on  lommodit;. 
nriees  eariied  IiiHe  iti  tie  ua.\  o! 
convietioii  .n-ofai  a.  all'  leviva- 
nieiv  aetton  tow.iMt-  ta,  in  iiro-i 

IS  eoneerio  d  o  tairnd  iu'ii  'lv-  \ 
Irjis.  eonsidciabli  •  :  a  till  i>  ala  •  i  ia'  , 
Tlo'iecvelt  jirononte.  1  Hi*  n I  '■!  'ii  '  « 

■■tirinp  fijal  lit.-  so' ei  loio  lO  '-.i"  ii.iii 
■jcr  in  till  :  1"  eahii  w  i  1  r  in  i  oin-  . 
modilies.  tonebeii  olt  the  di  eline  Iti  | 
eomniod'*.'  pine,  v- b  i  b  v..i--  sin  b  a 
Ida  *nei(.r  in  tin  bn.  no  s.;  i .  i  .  ; 

■  ion  Tlie  dee'  tle  In  eoiiunoh  t'e  oI  ij 

la;’  ..p  ''ir.  :t  i  point'd  on'.  i.iei\- 
eel  !0'  diieet  •mpetn.-  l'•am  adminl  ■ 
'l.i'i'e  aefoti.  'nnee  Mie  pa,  .  ;.'iil:|\  o 
I.,  .-een  tb.it  tbe  tt  .1  I  a  ma>  be  tto  . 
Cafe  in  tile  .n  tine*  .  e<i  that  tin'  p 
tael  ot  K'oa.i'.ii  e\p:*s-:n-  tlie.*!-  • 
Iieial  bell*  I  ih.it  lit  li  e.  are  too  I"''. 
nia\  in  it.e.l  l.ro,  ■  tin  deso-  'i 


Heard  in  the 

Board  Room 


E.M'I'ESSING  tlie  view  ihai,  both 
ill  (he  r.  S.  politieal  field  and 
I  in  the  internaiionai  siliiation.  ciin- 
Iditions  have'  shown  an  iinpro' enn  nt 
from  a  sioek  market  angle,  MacDoii- 
val!  ik-  .MacDougall,  mcinhors  of  the 
Montreal  Stock  l-xchan.ae  .see  .justi- 
fieaiion  for  higlicr  prices  on  the 
I  anndian  markets  in  the  lieiillli\ 
linsini  ss  and  ecoiiomie  pic  tine  in  tins 
eoiintry.  '  Two  c'lieoiiraping  tactcirs. 
which  stand  out."  this  fitm  says  in 
Its  current  maikfl  review,  "tire-  ihe 
possihility  of  a  halatieed  laid.ect  for 
i'ViS  nnd  Ihe  keen  pnldte  title  test  in 


ISECURITY  VALUES 
IN  JANUARY  WERE 
AT  HIGHER  LEVEL 

Securities  Traded  In  Montreal  j 
Rose  $158,376,082  to  I 
$6,982,439,823  ! 

WELL  BELOW  YEAR  AGO  I 


The  Trend  of  the  Security  Markets 


DIVIDEND  NOTICES,  ETC.  i  DIVIDEND  NOTICES,  ETC. 


Clir  yininrial  tTimrs 


the  Howell  I  oinin i.-sion  on  Domiiiion-  when 


1,,^  ■■Seeurifh.s  iisfed  and  I'aded  on  the 
•  rs,  Montreal  stock  etclianpe  and  the 
in  -'l(*ntrc.il  enrb  market  had  a  total 
the  value  of  $6.;ik2, loLhSCd  at  at  fne  end 
for  of  laiiuary,  lOiJS,  an  Inereasc  of 
Hi  t'fvC  f"oni  the  previous  month. 


r-'H'!! 


’ICS  totalled  I .^'G!>.74  1 .  '  nior. f hly  highs  and  low 


_ 1 _  '  NOTICE 

’‘4l _ I  i  j  i  I  I  '  I  TT  CITY  OF  SYDNEY  * 

_ _ -I _  Nova  Scotia 

- ~~~r - j  'n’ii'p'’^ — *' -  49r  Sewer  Loan  Debentures 

^  ^  |.  -J- _  pHtecI  \pril  IlHM  -  l*n*‘  'l>ril  •-*.  ' 

~|[  1 1  l~  [~  Notice  is  herehy  given  that  llireei 

I  M I '  i  I  |J  mainred  Dehenliires  of  the  aho\e  ■ 

■“l  *  .  [  I  issue  of  .lll.i'tbi  denoniinal  ion  ;ind  I 

|K -  j  -  ]  hearing  llic*  sc-nal  niimhers  ar,,  .nt  ami 

- T . . . —  — -  ."iT.  have  not  hc'en  prc'senled  foi  ini.v-  | 

- I - 1“  ~'7ocic  ”  meni  since  their  maliiniy. 

- 1- - *  ’i’'  — I  — — — I —  *  _  '  —  I  As  these  nn|iaid  Di'heni iires  c  c*ased 

_ *  .  . .  . -  ■  "I  I  I,,  iipar  interest  on  .Viiril  2.  Ih;>l.  Hie 

,  .  ..  ,  . ,  J-  .  .1  holder  oi  liohlers  Ihereof  are  re- 

hurt  thf  hr«vy  perpendicular  block  loirs  indicalr  the  . 1 1,.,  f,,,-  iviv- 

lo  the  end  ot  December  1(136.  the  corresponding  weekly  (ineslecl  I"  lirc.eill  tit  .-.11.11  fc  I., 


Note:  —  In  Ihe  above  chart  Ihe  heavy  perpendicular  block  lines  indicate  the 


Pro'ineial  rel.ilions  The  fatiadiari 
I'lihlie  appeals  at  last  to  he  taking  a 
-tand  a.giiinsi  exes-ive  cove  i  nt.,*  ut 
and  .governmen'al  e\p<p(i;n,:e  i.n'l  it 
IS  liopeci  It’. it  when  the  c  (■ttimi-.'ton 
make.'  its  reiioi  l  piihlie  opiiiion  wi.i 
force  drtislie  i  l■■dn(  t  ie.tiS  ii  eoverii- 
nn  nt  cos!.-.  Taken  b;.  fuid  laigi  .1 
would  seem  iliat  tin'  oiiiiook  foi 
'  .utadian  business  i-  good  arid  that 
\.  Iiile  tbe  pe  aks  of  e  arlv  lletT  may 
no;  niitckly  be  attained,  the  tear 
i  ll'  i-hoiild  be  a  piisiitrous  year  fo» 

'  anada.  If  Ibis  sn|ip**i-ittoii  ts  i  or- 
1  c'l  !  we  i.i  lieve  tliat  advaniaci 
i-boiild  IT  t,ti-.(  11  C’f  iiieiccnt  lo-,\  i.ri- 
I  t  to;  ■  lock.- 

<  aiiiiiliait  (  i  laiipse 


■  omp-i'id  wiT.h  t.he  <  nci  of  lanuary 
a  >(.i.r  i.go,  I. be  fof.il  v.ilur  showed 
.1  (i*‘''r*.  a-e  of  $  i.La3.2a7,<  lltt. 

(■'■.rtfcii  out  of  fwenfy-one  classi- 
'e.i’ioris  rcsordeti  irerea.sts.  whaC 
.-;x  groufis  showed  deeltnes.  The  lat- 
•(  r  Inc  liidi  d  hankt  and  financial 
c  tm.pnnt' . .  iron,  coal  and  .steel  is- 
‘■■.O'*.  Tiiiscelianco'.i.s  Industrial  ts- 


ligures  lor  1637  snd  the  first  two  menihs  of  1938  of  The  Fin.-vnci.-'l  Times  avcr.-igc 
of  aC  rt presentotive  -locks  on  Ihe  Montreal  and  Toronto  slock  exchanges. 


iiienl  throiiglt  ;in,'  Cliarlered  Hank  i 
or  cl  i reel  lo 

MONTHHAI.  TTir.sIT  fOMPANY  ' 
Halifax,  Nova  Seolia.  Canada. 


Gold  Issues  Lead  in  Otherwise  Halifax,  nom,  seom..  Canada. 

Rather  Quiet  February  Market  t„|,3cco  Company 

!  The  (.ianadlan  seeurity  markets  in  .$.'17,876,297  were  .$122. 7f'(i  lii.clier  Ilian  rtf  ronofla  I  iniltpH 

f’ebruary  offered  little  in  tlie  wtiy  of  ‘  January,  best  since  October.  19:17.  UMIIIICU 

I  encourasemen:  front  an  indu.strial  Gold  shares  eonl  ribiited  most  of 


at'.,  iron,  eoitl  .end  steel  is- [  - - 

Tiiisceliancou.s  Industrial  ts- I  The  (.ianadlaii  seeurity  markets  in  $.'17,876,297  were  $122.79(1  lii.clier  (ban 
P'.bp  iiiid  p.'Pt'  stocks,  retail  ‘  f’ebruary  offered  little  in  Hie  wtiy  of  ‘  January,  best  since  October.  19:17. 
itid  iMi’.'.t:-  sect.rlties.  |  encouragemeni  front  an  indu.strial  Gold  shares  eonl '  ibiited  most  of 

iudir.g  bond.s  ’.be  total  value  sfandpoint  but  il  was  .i  notable  fact  rhe  increase  in  aetiviiy.  partieiila'ly 
ks  "'.rsted  amounted  to  $4,998.- I  mining  i.ssues  in  Toronto,  morel  large  volume  being  recorded  in  a 
7.  ..n  incre.-'.-e  of  .$1  ■■)-l.57Ci,992. '  ''w  gedris.  provided  a  number  of  the  prospeels  and  near 


number  of  the  prospeels  and  near 


Nolico  fo  ."’^Imi't'holdei's 


wiiT,  c  -mp,.red  with  the  previous  i ‘^Hiuneh  displa;-  of  activity  and  i  prodticin.g  issues.  Siih.slantial  .CiiiuiC  r.i'irui,^.  V 
tnourh'.-  ’."tal  of  $  1. 8  M. 026  .985.  At  '  Perhap.-*  c  iigcudeieci  ,  were  rcc  cirded  by  a  niiinber  of  ilic'se  I  cioirr  ,,i 

the  end  of  ,Ianu..r'v  1937  the  corres- !  secottdaric'.s.  but  the  golds  as  ;i  wholt'  xi 

l"inc;:n-’  figure  vv.c-  ?6.:>.'7.127.86 1.  j wide  intere.-'t  of  'knunean  the  month  al  sliglilly  hiwer  a', 

i'll''  riiiio  "f  hrokers’  loans  to  ;he  I Hanaaiaii  g'old  stoc  ks. '  Coiisidorahlc  irrogiilariiy  was  ''  [i,'r  Ur; 

v  il  li'  I’’'  i"  s’ok**  Ps’rd  W'ls  O  il  i '’<i'Trtlielcss,  this  portion  of  the  list- ,  jp  price  movements  in  indi-  ticu  i.’ii 

off  0."2'fr.'.;u';ho'provious  month’s  i vidtinl  se.s.vions  and  the  i:xehang,.*’.s 
figure  of  0.26  'swing  of  brc.jcd  prcipciitii'r..s.  index  of  20  representative  issties 

'f'li'  litllovv  n~  •  ibn'.i’im  ctvc-  the  '  ^  niichf  Pr  noted  that  H'*9  ;  j,p|,j  within  a  range  of 

value  of  li.-tipgs  on  the  Montreal  feeling  towards  n.ining  stocks  p^,j„t^  Opening  at  its 


were  rceorded  by  a  number  of  iliese  '  ciiii<-( 


■  ugh  the  atiil 

■ill  Ci  liiTie  e,  I. 
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Ncni'l  IS  III  Rtf, X  lilVI.N  It,.. I  It,, 
Oiflm.iri-  Cv*'  I'-t  .1  M”'  tin.:  ■  1  tin  .s|i-ir<- 
hoIcIf-T-t  .'t  Inip'-n.ii  li.li.iti,'  C,,ii  o 

C  .iTi.irl.i.  I  will  tic  licift  ,il  llif  I  I'*  1* 


CANADA 

PERMANENT  MORTGAGE 
CORPORATION 

Notice  is  hereby  given  I'nat 
a  Dividend  of  TWO  PliR 
<  I7\T.  on  the  piiiil  up  Capital 
.'sto'k'  of  the'  Ciirporiil  ion  has 
been  deelarc'cl  for  I'hc'  current 
c|iiiirii’r,  iind  Ihiit  Hie  same  vvill 
he  pay.ihle 

I'ltlD.W,  Tin:  I'IRST  DAY 
OC  APHII. 

next,  to  Shareholders  of  record 
ill  the  close  of  hiisinc.ss  on  Hie 
I'lfleonHi  day  of  Olareh  PUlS. 

By  order  of  (he  rioard. 
WAIiTKK  C.  WA'I’KINS, 
Secretary. 

Toriiillo,  I 'I'liiiiiii'.v  Kith,  1938. 


Dominion  Glass  Company 


xnrci;  of  ihtmminds 


Miircli.  I'O'i 

it 


t  ir*Tii  I  ’  I  II  Mill' 
lift!  Il  fl.lA-  nil  111 
DAT!  f}  .it  M. 
I‘M8. 

P.v  Of  I  t  ct  ■ 


g'liii  Notice  Is  hernhy  given  that  a  divl- 
'  1'"  1-  d'  lid  of  one  and  thrce-cinarters  per 
i„  i-,i  l  eni.  (l"i':i  has  been  declared  on 
I'M, 3.  the  PBCI'MHBMD  STOCK  of  the 
Company  for  the  'itiarter  ending  l.he 
1 31st  day  of  .Marc  h  19’1S 


I’*'’  mark'  ts  hv  groups  cvf  'ndustrle.-  as 
,'t  Hu  end  of  .lanuary  with  eom.part- 


f.ir  the-  previous  mon’.h 
of  .lanuary  1927' 


.in  general  has  been  cart  ic  cl  into  ,  ijjph  f,,p  (),p  period  of  12  a. ftS. 
current  month  under  good  auspices,  ,o„p,,p,|  .,  ]„„  ^f  121.7b 

On  the  .\ionircal  stock  exc  hange 


f  jpi.'  jnj  m  ,t 

-t:. 

Di*  *  .1'’,  i  n  r 


n’r 


Vlial.vsb-  of  Hie  bii.-:ni.--  i'-nd 
,u  ro.-.'  til*'  lino  III!  inii;'';il''.-:  .i  .-low 
:ii:  up  ,n  the  dcehiic  r.iihi  r  Hi.'in  .m,' 
i-(  cf--,i!  :n  Hie  in  nil.  a'Hi'iii..'h.  :ri 
-■ome  eon  -  u;iii'r.-'  'ion'-  I;;;:  •  .i  -I'glit 
inipria',  Clio  nt  has  l"'*'n  -eeii  I  lo' 
labor  ‘  itualion  h.is  lo'Ci  ih-u'in.; 
siinie  bet  I  eruu'ti;  .iiol.  while  :n'*'n 
lone.s  rem:ini  too  bigb  In  maii.v  d  - 
’■eetiiin.s.  tlo-y  .ire  being  r'lliiec'd 
with  a  roiise'iueiit  favoi'iible  'nipli- 
eaMon  .a.-  to  iiii  eai  iy  inipt  o\ cuii  iit 
it!  buy  ng  pnwi'i' 

Sees  'l"i|est  I  pliirn 
In  il  ri'View  nf  Hie  toi-iness  o'lt- 
look  is.-*iieil  tl'.is  week  by  Tlo  N;i- 
tional  City  Bank  nf  New  York,  a 
ipoilest  upturn  for  the  sprmg  is 
fnri'ciisi  ‘'TlusinVss  shoitbl."  the 
review  s;ivs.  "iniiirove  m  the  spring, 
due  I'l  working  off  .C  jin i  n'ovii-'s 


f'lli.ll  l"  o 
,lii  ,1  -  .■ml 
ii\  •  no'.’it 


t’'''  'h.ii  i'-  of  I  oip- 
lot  ng  I  tirieni  .i.- - 
over  7  time  s  cur-  ; 
III  I  ,ish  ,ind  m.tr-  | 
It  ii'oiie  .ire  at  .i 
i.i  t  1.'  total  I'tir-  I 


;it:t  i.sig.in'i.fri 

;r, T. I  •" 


high  for  the  iieriod  of  12a. os.  Hie  in¬ 
dex  totichril  a  low  of  121.7b  on  the- !  '  '  ■■■ 

1(1  ill,  ,  ,  .  ,  ,  ,  •  .  ,  tenth  and  clo.seil  the  month  at  122.17.  ,1 

and  curb  markets  h'Uh  'buustnal  „  '  llTipei 

,  ,  and  mining  turnover  deer.'ased  durj  eominodiiy  met 

’  ,,  bis  themselves  eoincided  wiin  in  () 

1>.,2’.  share.-  a;  activity  in  hage  metal 

I  ..'I.I  .'.aic.s  ill  “Vv' 7  rv  i  ^*iares  dtiiing  the  Ihttil  wr-i-k  of 

iOTi.MP  ^rro.'pondiriL’  lot  Hcnruar>  ...  ,,  ,  .11 

.  1927.  was  l.,-.9 1.418  .Shares,  ^^ning , None 

vihitucs  anoHinted  to  2,:„S7.019  share's  "o'  'hfbUKlt.  althmigh  n".- 1  o,  ,  ,  ,  „ 

.•,tn',.fr',  in  Frhruarv.  which  cornpare.s  with  ^'0  retained  Ihe  ma.l'.r  poi-  0-.,  *,,1,1 

2..-A9.''i79  shares  In  .Taniiary  and  '‘o"  of  their  ac lyanee.s  at  the  .I'.s.' 

'  '  9,lb2,Ib2  shares  in  February,  1927.  of  the  month.  Belloeting  the  trenii 


I  ('  1  I  \M 


Imperial  Tobacco  Company  , 
of  Canada,  Limited 

i)i\ iDK.xn  ; 

NOTIC.I  IS  ni.KI.R^'  IHAI  ( 

\  Il.'.ll  Divulr-M.;  r\.,  I.fv  '•VC'-.HA  , 

'  vm  ;inf]  ,i  ImII  «  ff  I  -  <  ’  ’  '  •  i  )  pc'i'  -.ii  nr 

tlir  ’-j.ii'l  ’j|*  C)rfliimr8'  .‘^h.irr--  «.f  ilv 

:tnnpe»ff  fi>r  tli'-  \c.n  ''n'l''*!  il.sl  I 


Notice  i.s  also  hereby  given  that  a 
divideml  of  c>no  and  one-quarter 
per  cent  (P/, •'fi  has  been  declared 
on  the  I'OMMON  STOCK  of  the  Cotn- 
p.itiy  for  till-  'luailei'  eiidilig  Ihi'  :!l:-i 
Il.iv  of  M.-ireli  nilv- 


I  rocj 

(ic'J  M  re-. 


I....ris.244 

rr.  4(i’»..i4o 


The  combined  turnover'  totalled  of  these  slia res.  the  Kxc  hango  s  mis-  1  inn -1. 


2,S(i7.7IS  share 


eellaneoiis  mines  index  oiiened  al  '-i 
d  a  high  of  no.Tii  on 
closed  with  a  pet  gain  ;  'ini.-t,,, 

ir  the  iieriocl  of  I2l..i3  •'-ru-  iiOri 
the  font'lh.  n'-d"'',’!-'^ 

locks  were  inc-liriod  to  H.i-.  *.t  M.n* 


share,s  in  the  previous  month,  find  '76-7-1.  rciiehcd  a  high  of  1.,0.ih  lut 


fv-’.«ivi,:.,i0  i'V  697.85i9  slifiros  in  February.  1927. 
r(i7:.i'''in  .Active  leaders  in  the  month  in- 


arid  seiisona!  nllnenees.  I'U'  evul'-ni-  ,*n)  pmfiti 


t•l|'^Illll,  I  iine  .V  \l:ibiis|iiic> 

.  0| 

i'!»".'tU'g  lesnlts  of  (ivp-um.  l.mie 
•v  VlabfirHne  (  iinada  Btil..  for  the  9 
.V'.'iir  euiled  \ovemb.-r  ."."Hi.  1^:17.  ;n  p 
till'  light  of  the-  Irnprinemont  in 
buildin,  conditions  throiighont  (';in- 
ftda  'luriiii.  Hic'  ye;ii  and  in  view  o'"  i;, 
the  .-hnwing  ni.ide  by  other  repre- 
seniati'.o  menihc'r.s  of  Hie  "eon.-t ru''-  ‘ 

Hon  group."  were  di.sappulnting  H  i- 
is  iiojiiieii  out  in  the  report,  how¬ 
ever.  that  flood  diimagps  to  the 
Beai'liv  ilie  plant  find  c.ii.st  of  hohling  ■' 
.-ipeeial  shiirehohiers  meetings  n! 
eotiiteci ion  wiih  till'  control  fight  of 
la.-it  Summer  had  an  aciver.-e  etfeet  , 


:.c  ati’I  :r,ijn  '■ 
J7,M 


eluded  Consolidated  Paper,  Nickel,  vv as  made  on  the  fourlli 


the  23rii  ;t.iid  closed  with  a  pet  gain 
of  .90.  Bow  for  the  iieriocl  of  1 21. .23 


I'ltyi.  icj  lO'j.i^ii.x*'-) 

■|f.|..).'U  '.’ll.' 

Kol 

in.a.yi.i.'  I  ;j4  4'r.,oo’> 

'll  ICnn.i.-* 

1  '.'s.:ri  01:  i.-j.i.iiiit.i.M 

r  4.-'".‘i.’J  <i.'4,noj.rii 


rtosro  “B”,  C.P.n..  .Abilibi.  Imperial  j  Industrial  slocks  were  inc-liriod  to 
.iit.ex.' 44*'  Tobacco  and  .N'oranda,  .Among  the .  fluctuate  within  eomparativc'ly  nar-' 
iiv'iBST-'  Thompson  Cadillac.  .Sladen.  row  price  limits  with  share  voliinie  ^  ^  ^  ^ 

‘  Stadiieona  and  .Moffatt  Hall  provided  on  a  low  plane.  The  Kxehange's  in-  ti,rao  p'-r  <- 

??,’.o.'ip  544  the  bulk  of  aetivity,  dex  of  2(t  inilust rktls  had  an  evc'ii  i’r>-i-rr:,<-.-  .-i 

I'l .'.’7.78.'  Toronto  Toliinie  Fp  i  four  point  range,  opening  ai  121.97.  ',"^71’  n.'^v ''.'u  x 

.  ,  Despite  the  shorter  month,  Feb- ;  lotieliing  its  low  of  iT.'.  ft)  on  ilie  .^i  roc'.ird  .'it  1 

t.ixofi,.!*  ry^ii-y  trading  on  the  Toronto  stock  lOth.  attaining  its  higli  on  the  2:>t'd. '  d.iv,  th*-  iiib 
SMT.i.wi  exchange  amounted  to  20.791.890  and  closing  at  121.81.  Western  oil  ic-  (irr:.  r  .. 

t ’.i 'isr ’iis  sdares.  an  inerea.se  of  1,18,2,297  over  I  shares  were  r;i(hor  quiet  find  nriee 

Cl.t.uuary  and  'uighcsr  since  last ;  move ments  were  eonfiiiccl  to  iifirrow 
?:i.;ii:..)Cio  j  \'ali;c.s  of  shfircs  trfided  fit  limits  throughout. 


d.i-.-  *.t  M.,1*  II.  I'M'’. 

rrTorfI  it  f  liM  «  1;  'f  '  >t  hn 
d-.v.  th*’  I  HI,  fl.t-  r.t  M.n 

t  hrf*<'  P'T  <■''11  I  I ' ,  »  •  >1 

>h,irr',  ot  t ‘h* 

iirrn  fk'C Li  red  p<i\T»hle  mi 
Msi  d.iV  .>f  M.$rrh.  DJH.  i 
r>f  record  »it  llv*  t  Iti-se  of  h 

dav,  th''  IHii  ej'.n.’  »,f  M.irc 

Bv  (Vr:.T  ..1  the  Bo.irrf 

[  I»  I 


t  I’l-  iliove  liiviclend:  are  payable 
"II  Criilav.  lb"  Isl  diiv  of  Aiiril  1928 
In  Sliii  rehiilili  r.c  i.f  r"l■lM  d  at  Hie 
elii:"-  Ilf  bUMiii's';  Tuesih'i.''.  the  l.'■,l|| 
dll'  of  .Miireli  l.9:;8. 

B.v  Order  cif  Hie  Board. 

.AIKKVYN  OI'I'KU. 

Sc’cretary. 

Montreal.  22nii  Febrtiar.v  1928. 

ASSOCIATED  BREWERIES  OF 
CANADA  LIMITED 


DIVIDt.ND  NOT.’C  r; 


ly  is  not  yet  prepared  to  move  .ihi  .el 
"P  ;i  broad  .-rale.  " 

"The  der-line."  ilm  I'linic  luerd  ti 
ts  monthly  survi'V-.  ■'ii.,.'-  bfi  t.io 
many  problem.^  nt  d’.-!';r;ii  d  pi'i"'' 
elatioasbip.-'.  reduii -i  vului'-  ;ind 
lowered  punhasiiig  powe;  i"  per; 
luit  a  sudden  01  sharji  iin.-wing  " 

Sir  Josiah  .'^tamp.  nritish  i  c  unniu- 


u -I'l  (‘1110  C'lnst run i ve  fefiiure  of  the  re-  *  H'-'-'sil 

pun  w.is  till'  ini  rciise  during  the  .'ear - 

1  .11  I.I  rr.il'i.nriii  frnm  .8'il."ii"  jy  bonds  "The  Trader" 
t.io  he'd  'oi  i-inkm-g  itind  Thus  puTlia-e  that  the  morix  et 
I'lei-  .C  ihc  lomp.iii''.-  o"-n  imiuls  amount-  with  the  publi" 
''d  '"  >'.7''."''b.  ..r  .dnuii  2'.,  'ear.s  ilrive  agiun.-*l  ill 
pcf;  sinking  Innd  rei|uin'nieriis  'I  he  toiiil  and  e.ipiml  g.iit 
bonds  held  of  S2i;9."iiii  for  sinkin.g  that  .some  more 


|>pr|irfipn  nnAPTlP/^Tr'  Brookmire’s  opinion,  the  inar- 

BETTER  PROSPECTS 

nrAiX|\P  jlil  A  btonths.  definile 

fyUUl/u  ItIAIi  I  u  LU* ' 

'  would  iiidieiiie  that  iineertitiiiHe.'* 
~  I  were  being  dissipfitcd  and  tliai  iiii- 

President  Harold  Crabtree  Says  portant  extension  of  the  advanee 


"The  Trader"  in  Barron'-  'eeLs 
that  the  more  eo-operaCve  c'fiiurie 
wiih  Ilie  publi"  uiili’ie.s.  and  the 
drive  agitinsi  iindi.-t  ri'oii'i  d  profi'- 
and  e.ipiiiil  g.iitis  taxes,  .ndieale.s 
that  .some  more  "sunshine  "  from 


tiNPER  ntK  MANAGEMENT  OE  j 
T*o'wi:  K  t'.oRROR  xnoN  «»i’  ('•*'*•'***’  1 

Canada  Northern  Power 

Corporation,  Limited 

f  .ofMniori  fht  idend  Vo  r,' 

NOriCK  .«  hrrrby  Riven  that  » 
Pivirirrul  of  70c.  "iharr  bring 
at  ihr  rat^  of  $t.?0  prr  atinum.  has 
hrrn  on  thr  no  par  valur 

Common  Stork  of  C:ANAHA  NOR 
THERN  POWER  CORPORATION 
limited  frxr  l},r  qu.irtrr  ro'Cng 
M.3rch  -list.  10J8.  r«'vab!r  April 
25lh.  to  shareholders  of  rrmrd 

at  fh-  rlo«r  of  business  on  March 
M«t.  10.18 

Bv  order  of  the  Board 

C  H.VSKRl.L.  SeerrtarT 
Montreal.  Kebruary  22iuJ  l‘H8 


lun<l  af  tlH‘  c'fitJ  of  Bi.sr  vrar  woro  Wasliiricrfon  jiiav  .-^till  ho  in  store. 


Company  is  in  Best  Operating 
Position  for  Some  Years 

Optiinisnt  with  legard  to  the  out¬ 
look  for  oiierations  of  the  company 


should  he  seen. 


ist.  in  an  fiddress  deliver'd  in  New-  equal  to  o'er  2  'eats  .sinking  fund  He  points  out.  however,  that  the  this  yc'iir  was  expressed  at  Hie  an- 
Ynrk  saw  1  important  faetoi-  ;n  the  requirements  Ica'ing  only  about  2  market  has  a  ir.iditinnal  liabit  nf  ntial  general  meeting  of  AVoods 


industrial  Acceptance 
Corporation  Limited 


r.  S.  husines.s  situation'  thric  of  years'  requiremrnis  still  m  arrears,  puttin 
ihesc  are  nieehanieal.  rred:;.  'ax.i-  Improved  opcriitmg  re.-ulfs  for  (he  first  t 
lion,  and  industrial  iirofiis.  .iiid  one  "UircnT  year  might  see  .--inking  fund  Hiat  i 
P-yeliolo.gieal.  fears  of  ginernmeu'  brought  up  to  d;it"  and  pormir  r-on-  .-pring 

iic-;ioti.  lic-aling  wuh  the  iiue.-tiiin  ■sideri.tiiui  of  a  dividend  on  Hie  i-iip- _ 

of  iniiii.'-'irial  protit-.  >ii-  .lu.-iah  ''‘d  -I'xk  for  the  ''nd  of  l'i28  or  be- 
"I  am  glad  oi  liea:  lhai  the  -inning  of  pi:';''. 


Tuitting  its  best  foot  forward  in  the  .Manufiiciiiring  Co..  l,td..  this  week,, 
first  two  months  of  the  year  and  i,y  Harold  Ciiihirce,  president  of  the 


iic-;ioti.  Dc-aung  wuh  the  questKin  ■-icjeri.tinn  oi  a  itivulend  on  ihe  i-iip- 
of  iniiiisirial  protit-.  >ii-  .lu.-iah  ''‘d  -I'xk  for  the  ''nd  of  l'i28  or  tx'- 
-,iid:  "I  am  glad  f  hea:  ihii'  the  -inning  of  la:";''. 
priespccr-  v'i'h  rcg.xrd  to  indu.-'t I'ial 

ueacc  are  betor  ihati  tiio'-  "eir.  lake  .Niilphite  I’tilp 

hit!  !  look  for  the  -ic  v eliuuiien'  o'  •i-p,.  .;,r<.ial  m.-.-ting  of  Lake  .-sul- 

-'.iHstaefory  iniih'id.--  o;  i-m.eiliation  phire  sha rein .Idf lielil  in  .Montreal 


list  two  months  of  tlie  year 
hat  i’s  aetlori  with  Hie  arriviil 
pring  I.s  its  rcitl  messag". 

In  This  Issue 


DIVIDEND  NOTICE 


iiefore  wf  can  f'-el  eonfid'-nr  Hiai  this 


American  industry  is  on  Hu-  h' 
Oild  to  Hu-  suei  e  =  :-t  I!  1  i  xei'il!  .mi 
'ou.g-periixi  pi'o.ieets." 


■Ill 'Idf  '-.-  held  in  .Montreal 
pi  lived  a  disupriointnient 


On  Hi.-'  I'iinadiari  mnii-rius  i 
'i..'l  .'-lull-..'  continued 

'bi-i;-  i-ue  largely  lo.:, 
Voi  i..  In  iirokera g"  cin'i  :  <■< 
I  ii'liii-  I  ot.itorl  being  ib--:'.'.  ■ 
'bi  V' i  i"  iiioiro' eiiien’  'll  th'  ’i 
''',*■  niin.ii.-.  m;iik"!.  In  i.i.ui.v 
:  nils  'be  hi  111  ■'  ha-  i  '.igt.  .'  '  i:; 
■lal  upiiiin  ill  ih"  in.i;is';..i 
oiild  he  i.rii.d.-d  .y  ■  n* 
Mine.-;  hi'lii  •  ;'i"  iii-i'ii. 

’  ill-  lal  lei-  !'•  |ooi;<  d  i.ii.ui  ,  -  . 

‘.'■'ing  di'\ I'l.ij.n.i  ir . 

ONTARIO  SILKNIT 


Forlhcoming  RcpoiT  ENpcctcc!  to 
Show  .Sharp  Contraction  in 
Earnings 

Toi'onio.  Dirtf’.nrs  of  i»ni,i:"o 
.■^.iknit  l,td.  hiive  di  "  il'.-d  to  ib  er 
pa.'ineiii  o'  ihe  dividind  on  ’lx-  7', 
lU'f  fe]  ;i  d  .tO"k  "hii  li  IS  uoriiutllv 
due  .M.'irili  12  .Xlibou'gli  fiiiiH  opei - 
.iiitig  figure,-'  lor  lb"  .'.'iir  l'':;7  a'-" 
noi  yet  availab!"  u  is  '  .'ipri  ii  il  thai 
H.e  yf.'i;'  aft,  will  t.e  "ou.- idirabi.v 
lower  ibaii  in  Hi"  pie'.ioii.-  '".xr.  In 
!9:;i;  Hi"  rouipan.'  I  iriii'd  i  ".7  i*"!' 
■hare  on  tbi  iirrr.rrid  .'l-xk'  loiii 
ii.'irrij  with  ?ll,6l  in  I'l;;.'  '.'  Ht  o|ie:'- 
.it.on;.  in  the  forui"’-  viar  bi ma  luii- 
Milrrablv  lower  than  in  Ih:;., 

During  1927  (liuaiiii  .-^likui!,  expi  - 
r.i-riced  a  -ul"  taiiHal  In,-.',  ijii  iu - 
count  of  I  on.  .ilerah!"  laiioi  tri'Ubl" 
ai  their  io'-al  i.lan',  (  (in.ii.  ii,'.'  .jffi- 
eia!.;  referring  to  th.i,  'roubli  al 
ilx'ir  lii.'i  anuuiil  r.ieii.ng  -:iid  thii; 
if  it  coniiniU'd  u  iiiigbi  heroine  ne- 
(e;;,ary  to  diM.ontmue  operai  u.ii,-.  ip 
Ca.n.'ida,  and  "oni  en*  i-ff.i]-':,  i.p 

lb'  plant'-  iti  lingl.iii.i  and  ,\u..i  ;■  1 1 la 
In  addi'ior.  to  tanor  diffu  nl!  .r-: 


Hi  to  those  who  hiul  exiieeled  to  lieai 
’■  -i.iiie  firework-  .'ind  see  some  dirty 
'inen  wn-h"il.  There  was  an  obvious 
ind'i-'-  it.eliiiation  on  Hu-  |i;irt  of  the  great 
takf'  mail. lit'  of  rbi-  big  gatliering  to  "let 
.\i'-,\  ii;e  d.  ad  pa -t  b'ir\  its  dead"  and 
onsid-  I'i.rii  i-nt  I'iifi  on  an  i-iirl.v  emergence 
'1  fi  lial  fi'oin  rei  i-ix  ership  for  tbe  corniian.v. 
one  o;  o  tk.  I  mill  eon- '  met  ion  can  be  eom- 
diri'i’-  pli-i' d  .-iiid  produi-tion  started. 

:;i;  .in;.  ’i'l,-'  uuiimg  v.as  well  organized 

.i!  l..-^!  iirid.  e.iii.-uderiiit  Hu-  heavy  atten- 

in  'be  diini'i'.  adniirabl.'.'  handled  F.leetiou 
if  of  The  .-ban  boldei  s  eoriimi'iee  jiro- 
cfeded  ."mootblv,  and  if  tbe  guarded 
otii itii i.-rii  of  Georg"  .g.  I'urri".  lei  eiv- 
'  r  iiiid  niiinagi'r.  regiirdiiig  the  [iros- 
neet.s  for  nei-ess.-irv  n*  w  l  apiia!,  is 
'  "11  founded,  and  th"  I'liuidator,  fli" 
’'"l  ei'i-r  iind  till  -Iiari  boldi-r.;  i  om- 

):.i:iirf  I'o-operat"  ui  an  I'tirlv  reor- 
'.'ani.'iit  ion.  sui  b  an  objei-iive  ap- 
'ii'i  rs  l  ii.'uly  obtauitible.  |■■rll^)  iinof- 
.'  "hi:  "X['ri'-.--ion.-  of  opinion  anvipg 
jj  Hio -r  I  (in""rn"d  il  ;.4'"m  i  nti;  "!' 
pos:  ihi"  I  bill  '-bii  r"bnld"r-  Mill  i  omi- 
tbri-’f-h  Hi"  ■"o'-.ganizatioti  in  hi  M"i 
Piipi-  than  rniglii  bav"  ber-n  "xtif'"l- 
o  i"i.  L'l  v'l'li'piiii  nts  in  gcrifriil  bu.-.i- 
r  n"s-  and  in  tiie  .  ulpbitc  pulp  niark"i 


"ill.  of  "onrs"  b" 


if  primi-  ifiiporianer 


Xio-i  of 
|•i:•;l’.v  .'ill*  11. 

n.  -  "iiMr.' 
.nr  p  il.tii  I 

'I'lii;-.  '■< 

.\  C-*  prill' 

"I"  ,  no  eX" 


.\||\ ;  -orv'  .-7i  rv  "  I  . 
I  th"  liicl  thill  bus.- 
r.'i’-.i'd  by  Inipto'.- 
d  '"onomie  lond.- 
'ii'iually  bolsi.ru'i  d. 
i, !  il"  a  r.i  thee  ;-Io'v 
I  I'll  lo:'  biiv  lUg 


there  vras  a  'uddip  and  .'.'.i;"  drop  p. 
m  opera.tion  m  Hie  tf-.ti|e  in.mriiry  . 
during  Hie  latitr  pa:f  ..d  1927  ibis 
condition  ha.s  "''.’ni  uiued  inp'i  Hie 
present  jear  ,1,, 

Ontario  Silknii  on  laniaiv  I,  19, ;r,.  ..,j 
p-aid  7.90  per  :-liare  in  ea  b  and  i.-- 
;-u"d  a  $2"  p.ar  inconie  funding  right  cp 


.XIooil'.'  I  ■.Ulipi'.e  lo  i,"li"ve  I  hat  I 

le  I  'M"  ■  mu  !'ai-  off  when  stocks  rbrp 

HI  b"  ill '  1  ill  • I  Cor  purf  ba.ae.  Coxn- 

Simdaid  Sia  I  i.-i  i(  s  feel  that  con- 
'iib'iii'i  ,11  Ihe  pi'i.s;x'ci  for  at  lia.t  none 
a  modi'.'  "I'ov"!'  Ill  bu.inr-.-  over  F..,  •* 
lb"  111,.’.'  if"v  moiiHi.i  ba;-  ri'Ci'nll,'  C’'""' 

rii'i'il  "iiroii  ;i;.'.,d.  TI"'  hiliev",  I’lo'.v-  |.  .p'^r 
I'i'.  Ihai  Cv  :■!  i..  no  base-  lor  fori--  G-*"*; 
I'-i.iig  .'I  •miai.ii'ii  ri.-i'  in  stock 
■p'l;'  alHio'ia),  iir-rn!  'tr'n..Hi  r"- 
■"’-  ill''  nio"(  br.pl  f'li  iiii  -nt  s,: 
fwpo  nl  '  M,j«, 

r.io-'  XdvKoi-'-  i-tm-iiro  till  ar].  -Aroil 

cauiii'n  null)  Hirro  p-i  r  leai  in  .  rIo" 


.viai'hircn-Qii".  I’ov.  er  Holders 

to  Meet  .'Shortlv  . 

Dunning  Warns  a.s  to  the  Cu.-t 

o'  Old  .\,gi'  I’cn.sions . 

W  li>  Opp'is'ition  of  B/'.  to  .la|is 

.\'o'v  so  .'Strong . 

Yu  Id  on  Driiiiiiiion  Bond-  Low- 
I -I  on  Ueiord  ... 

Bi'poi’.-  of  Imp.  Tobacro.  Sleain- 
-hi|i-.  Olliei'  I  'iimpanic- 
Looking  .'80111I1  for  .Additional 

Potato  Outlets . 

.V.  B.  Hiis  Surplus  a.s  Hesulf  of 
Belter  Business  .... 

Bi'Iiort-  on  Gyps'im.  .'lontre.H 
I'oiton.s  and  Other  I'ompauies. 
Th"  \'an  /Ceeland  Repot:  —  .An 

AinorieaM  V  iew . 

"Hiiiis  to  Investors"  lor  Fti- 
rpiiring  .Siibsenher.s 
inuhitioti  of  Bank  of  Lngland 

Bnek  to  .Normal  . 

I  losf'i  .Seiutiii'.  Requited  r,f  In¬ 
dentures  Corporitiiou  Bonds 
.Scleetive  Ti'end  in  Kvidoneeon 

.Mining  M;irl:"' . 

.■9tai  isMi  ill  T’o'  tird  of  Hie-  .'-eeii- 
riiv  Vlarki'P-  .  .  .  . 

Tiading  in  Ov r  1 -Hi"-i  oiin : Ci' 

Sf-cip'll'e.-  .  ... 


'I  I  .  ! 

III  r.’-psu  I 
' '  !  1  a  n  1 4  1 , 1  r| . 

; .  I n Irrr .  Coal 
X  lot  Prt*-o|oiei. 

.  7  In*  Ki'Dr**  Ito.irrJ 
X  li'.p  lob.icco, 

19  In'  Pr-p- 
n  lr.il.  Acerpl.jnr.o . 
/  l.angl--:- 

X  1.  .'S'jlpl.it- 

1  U.hlow  . 

2  Xlaclarrii  Qijr 
1  Mrlch-r-.  . 

I  Ma ■» ,rv  Il.'tr ri ' 

1 4  M*5nl  (  otlonx 
4  XT  t,  II  A  P  . 
1  Mooro  riorp. 
h  Nat  Gtocer.^ 

I.  N  W  Mum. I 

1  f  )r.  I.  Silknit 

X  Petrol  Oil  .  .  . 

4  1  R^-  ti^ouchp 
X  .Sl-awinii^an  . 

'  Ta.ntivn  . 

2  ]  W/--ton 


company.  He  was.  Mr.  1  rabtree 
•said.  iiev(>r  more  convinced  of  the  nchic'I.  is  ill. Rim  oiv  1  \  ii.ai  ii.r 

r  .A  ~  ^  r^r  tollowin^  HivirJrnHs  have  hf»f»n  fl»*clrtrrd 

earning  power  of  the  l  ompany.  Of  ,1,,.  pu  .ncrlv  prr.od,  paval.lr 

the  textile  business  generally  be  said  on  thr  Ji-i  riav  of  March,  IH8.  m  S>h.,r<-  ' 
that  be  hoped  for  lietrer  unde?-  holders  ot  record  on  ihe  ixtii  d.iy  **1 
lying  eondition-S  but  that  the  plants  "  Cumulat  e  Redeemable  Pie 

were  now  able  lo  eompete  even  ferred  Slock  al  the  r.Ue  of  )',  per  an 
against  adverse  influences,  1  onsid- .num 

erable  progress  has  been  made  dur-  Class  a  Siock  ai  ihr 

pr.r  shnrr 

mg  Hie  past  ,veiir.  it  was  staled.  I0-, 

ward  rehabilitating  plants  and  ma-|  j  p  pr.NNi.l  Al  lil.R. 

ehin"r,V*,  Secretarv  I  re.,.- 

.\.nswer:ng  a  shareholder,  the  pre- ' -A'r>nireal,  28ih  I  ebru.,i-y.  1958 
sideni  staled  tluit  the  company  has  — — 

discarded  a  policy  of  hedging  cot- 
ion  luirelia.sfis  because  of  the  dan- 
gets  involved.  Inventory  position 
of  the  eomiiany  was  not,  in  liis  opin- 

inn.  excessive.  Regarding  the  stig-  Piiinii  o  rnuc 

gestion  that  .stores  should  he  opened  SIMON  &  SONS 

in  other  large  eentres,  it  was  point¬ 
ed  out  Hiai  -ucli  a  policy  would  in- 

vnlve  giving  up  present  retail  nut-'  DIVIDEND  NOTIC 

lets  in  those  areas.  Sales  in  tlie'  a  n.c-.dend  of  xi  7i  .-.er  -h 


H.  SIMON  &  SONS  LIMITED 


DIVIDEND  NOTICE 


leis  ill  innse  areas.  ^aies  in  me  ,y  D.v.dend  of  xi.7i  p.-r  sb..re  h. 
Ottawa  ihstriet  were  the  highest  declared  upon  the  oul  •xleJiicJinu  7 '  r  (  umu 
sitiee  the  war,  stated  Shirlev  Woods,  hi'w  Preferred  Stock  r.i  it  SIMON  & 
,  ^  r  (  I-  •  •  SONS  LIMiri  .D.  sHid  I)iv»of‘na  to  tir  p,!’.- 

manager  of  the  Ottawa  division.  j  h.,v  of  Apr.i.  phh,  |.. 

I'.XCe.-S  text'le  imports  into  f';in-  sliarc-holder-  of  record  111  Ihe  do 
ada  have  iireii  largely  eurtailed.  ji  hu-inc,ss  on  the  itih  dav  ot  March 


Moi,tr-*.l,  P  Q  . 
2)11.  I  <-1)1  n  .r'  . 


UNDER  THE  MANAGEMENT  OE 
l>0>Vr.R  (  'OWPORATION  or  ('.ANAn*. 

Canada  Northarn  Power 

Corporation,  Limited 

Preferred  Dividrt.ti  \o  5*1 

Notice  is  hrrcbv  pivm  that  s 
Dividrnd  of  \*i  °o  N-ing  at  the 
fair  of  7%  prr  anmirn  ha*  brrn 
<k'*Iar'“H  on  thr  1  CnmuJativr  Prr 

frrr-d  Slot  k  of  CANADA  NOR 
THERN  POWER  CORPORATION 
LIMITED  tor  tbr  qiiartf*r  rntl'tij; 
March  .list,  Ih.’R  payabi'*  April 
Ihth.  10.18.  fo  sltarrhr.lHrrs  of  rrmr«l 
at  thr  rlo*r  of  businrs*  t/O  March 
31tt.  1918 

By  nrdri  of  Ihr  B*A;trH 

L  C  HASKF/,L.  rvrtrtaiv 
Montrral  February  .'^nd.  19  '.8 


Canadian  Wircbound  Boxes 

i  niiTi  h 


\orici  lunim  i.iv  i  \  « 

Qu. irlrrN*  Hivid-'iirl  (  \o  Irti  d)  I 
upitn  thr  f.utslfindini;  I’rrfrrrrd  shares  oi 
tfic  f'onijx.inv  liri.**  brfii  drcl.irrd  pHjMbIr 
on  tin*  I  irsl  nf  '\r»ril.  1918.  tr. 

Slid  rrlwilfirrs  of  loc.ord  rit  thr  close  ot 
iMi-'iiiobi  f'U  lilt*  iSlh  d.i\'  ot  March.  1938 
VOTK  I  IS  AI..SO  (.1\  I.V  that  n 
terlv  HiAUfIrnd  t\o.  34i  of  20c  per  sltarr 
f)fi  th^  \4i  f'ar  \  .ilitr*  Cniurnnt^  .‘shore*  o! 
tho  (  (Mnp,in\-.  issued  atul  outstanding,  ha* 
L>rt'n  fh’cl-jrcd  payttblc  f>n  the  3  1st  dn” 
*tl  M.irch.  19  38.  to  -Sh.irrliolders  nf  rr 
find  at  ll\c  rln.se  ot  Ijusiin’sH  nn  thr 
(hiA  nt  M.irrh,  1938. 


W'lL.SON, 

I  rt-iivui  ei . 


il’.;arv.  Mber*.' 
arch  It,*.  }9id. 


DIVIDEND  NOTICE 


English  Electric  Company 

of  Canada,  Limited 


h^’ieby  uiA’t'M  that  thr  Board 
H  Iwf.  «•  net  hired  a  tJividend  of 
ind  one-lmlt  crui.s  (62'^cf  prr 
tlio  nut  :d  .indin^'  (lass  "A 
tlir  Cf^mpany.  payab!'"  March 
In  Nhetreholdrrs  nf  rreord  al 
bu.sinoss  nn  M.Tich  5th.  19  38. 


I  5  t  fi.  I  'f  3  '3 .  W»  sha 
th»;  <  h)se  <»f  bu.sino 


.Srrrela 


DIVIDEND  NOTICE 


flfrliirrd  71 
and  7.  Iia'.f 


iifl.T  hav"  been  largely  eurtailed.  ji  b.i-inc,ss  „n  the  Pith  Huv  ot  Murch.  pus, 

........  I  .  1  i  also  an  Interim  Dividend  of  15  crnt'4  per 

w.i.-  .-,at"d.  cii.Moms  regulations  now  derh.reU  ..po,.  the 


■  oiier.iHng  practically  as  fimniiing : -limiTin-;  \<j  P«r  Value  c  nmnion  .Sto<  k  ol 
I!  Tf;sfrirIions.  '  H.  SIMON  a  SONS  IJMIM.D.  said  Divi- 

t  .... _ _ _ _  _ _ _  fiend  to  be  payable  nn  tlie  Ist  d.iv  ot 

^pnI.  1938.  to  shH»-ehnIder.s  fd  rerr-rd  ,it 

’j  Silver  Prices  Easier  o;Nwh.’’'’,hV""'’''""'*  "" 

'  -  j  On  Quiet  Silver  Market  1  Dv  order  of  llie  HourrI. 


)JS  o.  -1,., 
iXth  I'M-X. 


CENTRAL  PATRICIA 
GOLD  MINES,  Limited 

•Vo  Pcrsnnaf  Lrohtiity) 
NOTICE 

Interim  Dividend  No.  7 
Notice  iv  hereby  gix’en  that  an 
interim  fliviHeuH  of  4  cenl.s  a  .share 
on  lh*‘  issuerl  cnpiliil  stock  ni  thr 
ctJinp  iny  has  lieen  deel.irerl,  pav- 
eihh*  nn  Ihe  first  rh-iy  nl  April.  »938. 
tn  Ilie  .•shareholders  nl  record  at 
.he  cin’4.*  nl  busine.s.s  nn  thr  hi- 
If. -nth  flav  nl  March.  19  38.  Bv  oi  - 
fjer  nf  the  Bn.irfh 

AI.AN  (.0(  KI  RAM. 

.^er  -1  reas 

l>,i»ed  .«!  lotf^ntry  Irbruarv  28, 


H'li  iin':ton  > 

Hurt  Co 
'  an.  Malting 


.\o  "oniiiu.is  were  dealt  in  on  the 
■*ilvt-e  .f'ctioi)  of  the  <  anudiaii  coin- 
ino'lity  "xchango  iluriiig  tbo  past 
iveeU.  Prices  were  somevvhtit  (>asicr. 

HIGH  AND  I.OW  TRADING  PRICES 
to  March  Znd,  1938 


I3v  order  of  the  I3f>arfl. 

I.DWXRD  SIMON. 

Monirr.’d,  1  ebruarv  2»'»lh.  1938 


MacKinnon  Steel 

Corporation  Limited 


C e  Une.se 
r rti«t  C o  , 
Locomol  ivr 


Ceirp.  In*  •’  ‘ 
C osino.s  1 1  »p 


Mai.  2nd 

■13  10  14,50  at  I  ifi 

4  4,40  N 

19  30  4  135  at  44  '/O 

4  4.2  5  N 

40  70  44  20  a»  44.90 

4  I  I  0  N 

4  1.9  5  H 

44  0  5  \- 

.  ,  .  44  05  \ 

.  .  44  0  5  \ 

14  05  \ 

4  4,05  \ 


Hiliinc  an<J  Oil  rouipHui*'^ 


5rV..:rn.«r, 

Arnifield 
Arnrri  OoH 
Barber  L.»»r 


■.•']ffKi"nt  tr,  supp'irt  t.h"  prevailing 
pric  itructiir"  In  summary,  they  I 


inroni"  Bidjmd 


C  entur  V  .Mining  .  I  I  ,  I 


I  I  H')).'-  tu3r»n  I . 
12'  I.Hder  Gold 
12  K,e*-stone  Per* 

1  2  .  Kewrf^uuta 
12  I  Kln^l  Ktrkt.ind 
I  I  l,*>ke  11)11 
12'  I...  S.  Kirk 


ID  .' "t t.lement  [or  nil  (ircfi  rrod  divi¬ 
dend  arrears.  Initial,  and  ;o  far  'xnly 


i  I'tglit  ctjjir:  that  tht;7  i:,  no  time  for  falr-te  |  rrowsk' 


intere.st  j)ayni'_nt  of  81  on  tbj.s  ae-  tor,''.  S<  ryp'"  think  that  more  benefit 
lount  w.ar,  mad"  last  .luno  rrcft:r-  rhouln  he  'Jrrivod  hv  rodu'-inc  hnld- 


ic'l  div'ld'’nds  v'<'i)’  lial'l  at 
7":  rat"  dnnnrr  th'  b.Tl.'ijii'" 
.Tii'l  ijnring  1937 


r'O’lragf.  tXurval  Si3Crjr- 

At  the  present  urn",  Filch  Invee- | 
t'rr,'.  S'  rvic"  think  that  more  benefit  '  ciat? 

.'houl'j  he  'Jrrivod  hy  redifing  hold- ‘  Gordot-ol.^b-i 


full  ingr-  of  inHatjou  i;;;  u"r.  rno'leralelv  G-rmt-'  O 
|93')  i'i  favor  ,)f  hc-f  gra'Ii'  huihiing-aup-  |  IjoVbr?-,' 


n  !  I.  am*iO'ie 
I  2  Mae.iqsa  . 

J  I  I  MeW  rt  t  tern  . 

I  *  Mine«»»»i 
I  I  rv3*jtor« 

>  I  pe>r»  36)*»  I  I 
I  2  ?pye,i,rtr 
f  I  '  ,St,$d**«eona 
f  I  Vj.rit.T 

i  2  Wa*eanna 
n  H'nod  (adiP.- 


>  Exports  of  Asbestos 

'  Again  Up  in  January 

I  l.xiiori'.  o(  a  hr'toi,  from  Hanaiia 
7  d'jririr  .lanuai  '  again  r  liow< 'I  an  in- 
^  "rra  -  (,vi  r  Hu  corrc.spondiii,;  mouth 

>  ''f  tb<  pi'  I'lU'.  ,vr'ar  hflng  up  at, 

9  2X"  ipTi  ,  valiu-'l  al  J2."i;;.ISt  from 

^  7  t'-i  ton.  'upjid  at  $t.32.6:)8  in  Ja,n- 
','  ua'-.  'ii;;,  ^■-b"■-;t')S  sand  and  waste 

I  '  '|)o;  i  ,  -A  r-rt  lower,  being  dow  n  8,211 
•j  "  the  value  of  $129,032  as  eoni- 

,  I"  ."'-!  vith  U’.I.J.'I  tons  valued  at  i 
.)  ?'20'',t02.  ' 

’  In  lieeepiher  export,;;  of  asbentor; 

ainou'itr.d  to  IS. .878  torus  and  were 
,  val'jrr)  at  .$1  '■|32.29S  while  '-xporfs  of 
I  xanr)  and  ’.va.ste.  at  11.197  ti,i,;,,  were 
'  -alijed  at  T! 79.9,21. 


dividend  NOTICE 

’)') 

■I  1  TI  N,-)l)r-  IR  lirreby  sivr-n  'li.-ll  .1  -li-.-idrrul 
N  '  o!  oijr  nnd  t  h rr#* s  f.or  cent 
44.90  '  M  I'V  I  hfi'j  br^rn  derUrerl  nti  ihr  7''» 
N  ('umulativc  Sinking  hund  R»’derrnah|o  f’rf* 

44,9(|  forrf*d  stock  of  MarKinimn  (  »>rpor 

N  .ttion.  Limited,  pnyabli*  March  I  5th.  1938, 

H  to  sfiarcholdcr^  of  rci'orfl  on  M.yri  h  9th, 

N  193  8. 

Thi.s  I  .1  pnyntcnf  e>n  .i':«ounl  ol  nr 
''  icars  ot  preferred  dividend. 

\ 

I  L3v  order  of  tlif^  Boarrl  .•!  Dirrct-ir-, 
j  I  r.  .SfXRI.R. 

SecretHr,\'. 

Niontr'‘al.  l  ebruarv  28,  19  38, 


'“S-i 


1  I  <  '  I'n 

12  f'.ii,- 


PICKLE  CROW 

iOLD  MINEft.  I.IMITIl) 
f/Vo  Persohal  LinbiUt.u) 

KOtTCEjDFJDl 

NoUre  is  Hereby  gi»eD  the'  a 
dividend  of  ten  ccDtf  '  too*  per 
share  In  Canadian  tund'  has 
been  Jerlared  nsjahir  on 
rhur':da»  March  ulst  lU.lx  lo 
«.*iireholders  nf  the  eompanj  of 
record  at  the  close  of  bustre.s 
on  riie.'dar  March  I  r*i,h  Itias. 

lift  O'cler  of  the  Board, 
ROftrRi  rE.vvELt..  K-f 

lierretJiTU  ■Trea^t.rner . 
Toronto,  Onl  ,  Marrh  lit,  Iflj8 


Blen'ler)  ,-|"‘l  Bntllc'J  bv 
I  Jr.l'llri'*  ( 'xp"i.)li"U  l."r"le'l  Minilieal 


